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de numerosas instituciones nacionales, principalmente bancos centrales y organismos para la promoción de inversiones
en América Latina y el Caribe. Los datos sobre las operaciones de las mayores empresas de la región fueron facilitados
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Enviar observaciones y sugerencias con respecto a este documento a Michael Mortimore (correo electrónico:
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Notas explicativas
En los cuadros del presente estudio se han empleado los siguientes signos:
Tres puntos (...) indican que los datos faltan, no constan por separado o no están disponibles.
Un signo menos (-) indica déficit o disminución, salvo que se especifique otra cosa.
El punto (.) se usa para separar los decimales.
El guión (-) puesto entre cifras que expresen años, por ejemplo 1971-1973, indican que se trata de todo el período
considerado, ambos años inclusive.
La palabra “dólares” se refiere a dólares de los Estados Unidos, salvo indicación contraria.
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FLIUDPXFKRPD\RU TXH ORV PLOORQHV TXH LQJUHVDURQ HQ  \ TXH UHSUHVHQWD XQ DXPHQWR GHO
(VWDHYROXFLyQHVPX\SRVLWLYDSDUDODUHJLyQGDGRTXHSXHGHVHUHOFRPLHQ]RGHXQQXHYRSHUtRGR
GH DXJH VRVWHQLGR GH ODV LQYHUVLRQHV SHUR QR VLJQLILFD TXH ORV SDtVHV GH OD UHJLyQ KD\DQ UHVXHOWR VXV
SUREOHPDV UHODFLRQDGRV FRQ ORV HVFDVRV EHQHILFLRV TXH OHV UHSRUWD OD RSHUDFLyQ GH HPSUHVDV
WUDQVQDFLRQDOHV HQ VX WHUULWRULR $GHPiV HQ WpUPLQRV JHQHUDOHV ODV LQYHUVLRQHV H[WUDQMHUDV VRQ
FXDOLWDWLYDPHQWHLQVXILFLHQWHV3RUORWDQWRSDUDTXHODSUHVHQFLDGHODVHPSUHVDVWUDQVQDFLRQDOHVDSRUWH
PiV EHQHILFLRV D ORV SDtVHV GH OD UHJLyQ HVWRV WHQGUiQ TXH SHUIHFFLRQDU ODV SROtWLFDV H LQVWLWXFLRQHV











HQ HVWD UDPD GH DFWLYLGDG (Q HO DQiOLVLV VH VXJLHUH TXH OD DGRSFLyQ GH PHGLGDV VXEUHJLRQDOHV GH









SRUSULPHUDYH]GHVGH/DDIOXHQFLDGH LQYHUVLRQHVVXSHUy ORVPLOORQHVGHGyODUHV OR
TXHUHSUHVHQWDXQDXPHQWRGHOUHVSHFWRDORVPLOORQHVTXHLQJUHVDURQHQHO$XQTXHHVWD
HYROXFLyQ HV PX\ SRVLWLYD SDUD OD UHJLyQ QR VLJQLILFD TXH KD\D VXSHUDGR ORV SUREOHPDV UHODWLYRV D OD
DWUDFFLyQ GH ,(' 'H KHFKR HQ  ODV LQYHUVLRQHV H[WUDQMHUDV GLUHFWDV UHFLELGDV SRU ORV SDtVHV
ODWLQRDPHULFDQRV \ FDULEHxRV KDEtDQ GLVPLQXLGR FRQVLGHUDEOHPHQWH HQ FRPSDUDFLyQ FRQ HO YROXPHQ GH
UHFXUVRV FDSWDGRV SRU HVWRV HQ HO SHUtRGR GH DXJH  (O SRUFHQWDMH GH FDSWDFLyQ GH ,('
FRUUHVSRQGLHQWH D OD UHJLyQ KD YHQLGR GLVPLQX\HQGR HQ IRUPD VRVWHQLGD OR TXH UHIOHMD XQD HYLGHQWH
OLPLWDFLyQ GH VX FDSDFLGDG SDUD FRPSHWLU SRU QXHYDV LQYHUVLRQHV GHPHMRU FDOLGDG HQWUH RWUDV FRVDV HQ
SURGXFFLyQGH WHFQRORJtDDYDQ]DGDFHQWURVGH LQYHVWLJDFLyQ\GHVDUUROOR\QXHYRV VHUYLFLRV HQTXHSRU
HMHPSOR VH FRPSDUWHQ WDUHDV DGPLQLVWUDWLYDV HTXLSRV GH FRPSXWDFLyQ \ RILFLQDV UHJLRQDOHV(Q YLVWD GH
HVWD VLWXDFLyQ D ORVSDtVHVGH$PpULFD/DWLQD\HO&DULEH OHV FRQYHQGUtD FRQFHQWUDUVHHQ OD DWUDFFLyQGH
LQYHUVLRQHV H[WUDQMHUDV GLUHFWDV GH PHMRU FDOLGDG SDUD OR FXDO WHQGUtDQ TXH DGRSWDU XQD HVWUDWHJLD PiV
LQJHQLRVDGHIRUPXODFLyQGHSROtWLFDV

(Q ODDQWHULRUHGLFLyQGH OD,QYHUVLyQH[WUDQMHUDHQ$PpULFD/DWLQD\HO&DULEH VHGHPRVWUDED OD
H[LVWHQFLDGHUHODFLRQHVFDXVDOHVHQWUHORVIDFWRUHVHFRQyPLFRVGHWHUPLQDQWHVGHODVLQYHUVLRQHVH[WUDQMHUDV
GLUHFWDV ODV H[SHFWDWLYDV GH ORV SDtVHV UHFHSWRUHV VREUH ORV EHQHILFLRV TXH SRGUtDQ DSRUWDUOHV \ ORV
SUREOHPDVVXUJLGRVHQODFRQFUHFLyQSUiFWLFDGHHVRVEHQHILFLRV(QHOGRFXPHQWRVHVXJHUtDTXHOD,('QR
UHSRUWD EHQHILFLRV DXWRPiWLFDPHQWH \ TXH HVWRV YDUtDQ GH DFXHUGR FRQ ODV HVWUDWHJLDV DSOLFDGDV SRU ODV
HPSUHVDV WUDQVQDFLRQDOHV E~VTXHGD GH UHFXUVRV QDWXUDOHV GH PHUFDGRV ORFDOHV GH HILFLHQFLD SDUD OD
FRQTXLVWDGHWHUFHURVPHUFDGRV\GHDFWLYRVWHFQROyJLFRV6HVXJHUtDTXHORVSDtVHVUHFHSWRUHVGHODUHJLyQ
GHWHUPLQDUDQ FODUDPHQWH TXp HVSHUDEDQ GH OD ,(' \ TXp SDSHO GHEtDQ GHVHPSHxDU HQ HO PDUFR GH VXV
HVWUDWHJLDVQDFLRQDOHVGHGHVDUUROORSURGXFWLYRDILQGHGDUSULRULGDGDODVHVWUDWHJLDVHPSUHVDULDOHVTXHVH









/D SUHVHQFLD GH HPSUHVDV WUDQVQDFLRQDOHV HQ$PpULFD /DWLQD \ HO&DULEH VH UHIOHMD HQ GRV FRQMXQWRV GH
GDWRVODLQIRUPDFLyQRILFLDOGHODEDODQ]DGHSDJRVVREUHFRUULHQWHVGH,('\ODLQIRUPDFLyQVREUHYHQWDV\






(Q HO FXDGUR  VH REVHUYDQ GRV LPSRUWDQWHV DVSHFWRV GHO DXJH GH ODV LQYHUVLRQHV H[WUDQMHUDV GLUHFWDV HQ
$PpULFD/DWLQD\HO&DULEH(QSULPHUOXJDUHODXPHQWRGHHVWDVGHXQSURPHGLRDQXDOGHPLOORQHV






 D  PLOORQHV GH GyODUHV HV GHFLU VH TXLQWXSOLFy DQWHV GH GHVFHQGHU D FHUFD GH 
PLOORQHV(OLQFUHPHQWRSURPHGLRDQXDOGHHQWUDGDVGH,('HQ0p[LFR\OD&XHQFDGHO&DULEHIXHPXFKR
PHQRU GHSRFRPiVGHO GREOH GH DPLOORQHVGH GyODUHV SHUR HO LQJUHVRGH LQYHUVLRQHV VH
PDQWXYRHQWRUQRDORVPLOORQHV(QHOHVLQGXGDEOHTXHORVSDtVHVPiVIDYRUHFLGRVSRUOD,('
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/DWLQD \ HO &DULEH OD SURYHQLHQWH GH SDtVHV HXURSHRV KD VLGR PXFKR PiV IOXFWXDQWH \ KD GLVPLQXLGR
QRWDEOHPHQWHHQORV~OWLPRVDxRVHQFRPSDUDFLyQFRQODTXHVHRULJLQDHQ(VWDGRV8QLGRV(QWpUPLQRVGH
GLVWULEXFLyQ VHFWRULDO GH ORV UHFXUVRV HO VHFWRU VHUYLFLRV VLJXH FDSWDQGR OD PD\RU SDUWH GH OD ,('
















FRPSDUD FRQ XQ  HQ HO  HQ WDQWR TXH OD SDUWLFLSDFLyQ GH ODV HPSUHVDV QDFLRQDOHV SULYDGDV \








(Q HO VHFWRU PDQXIDFWXUHUR HO SRUFHQWDMH GH ODV YHQWDV GH ODV FLHQ PD\RUHV HPSUHVDV SULYDGDV
H[WUDQMHUDV  HQ HO  IXH LQIHULRU SRU SULPHUD YH] DO GH ODV YHQWDV GH ODV HPSUHVDV SULYDGDV
QDFLRQDOHV(QHOVHFWRUGHVHUYLFLRV\FRQVLGHUDQGRQXHYDPHQWHODVYHQWDVGHODVFLHQHPSUHVDVPiV
LPSRUWDQWHV GH HVWD iUHD ODV HPSUHVDV SULYDGDV WDQWR H[WUDQMHUDV FRPRQDFLRQDOHV UHJLVWUDURQ HOPLVPR
SRUFHQWDMH GH YHQWDV  HQ  /D GLIHUHQFLD VH DJXGL]y HQ HO  FXDQGR OD SURSRUFLyQ












GHULYDGDGH ODV VRVWHQLGDVDO]DVGH ORVSUHFLRV LQWHUQDFLRQDOHVGHPXFKRVSURGXFWRVEiVLFRV$GHPiVHQ














































)XHQWH &RPLVLyQ (FRQyPLFD SDUD $PpULFD /DWLQD \ HO &DULEH &(3$/ VREUH OD EDVH GH LQIRUPDFLyQ SURSRUFLRQDGD SRU HO
'HSDUWDPHQWRGH(VWXGLRV\3UR\HFWRV(VSHFLDOHVGHODUHYLVWD$PpULFDHFRQRPtD6DQWLDJRGH&KLOH

/DV H[SRUWDFLRQHV GH OD UHJLyQ DWUDYHVDURQ SRU WUHV HWDSDV FODUDPHQWH GLIHUHQWHV HQ HO SURFHVR
GHVFULWR(QODPD\RUtDGHODVYHQWDVH[WHUQDVSURYHQtDQGHHPSUHVDVHVWDWDOHVPLHQWUDVTXHODV
HPSUHVDV SULYDGDV QDFLRQDOHV \ H[WUDQMHUDV RFXSDEDQ HO VHJXQGR OXJDU (QWUH  \ HO DxR  ODV



























             
3ULYDGDH[WUDQMHUD 3ULYDGDORFDO (VWDWDO
 
FDWHJRUtDV GH HPSUHVDV FDGD XQD GH ODV FXDOHV SURGXFtD XQ  GH ODV H[SRUWDFLRQHV 3RU OR WDQWR OD
H[SDQVLyQ GH ODV YHQWDV H[WHUQDV GH ODV HPSUHVDV SULYDGDV H[WUDQMHUDV IXH EUHYH VREUH WRGR GHELGR D OD
UHFLHQWH SpUGLGD GH FRPSHWLWLYLGDG LQWHUQDFLRQDO GH VXV RSHUDFLRQHV HQ0p[LFR \ OD UHDFWLYDFLyQ GH ODV
H[SRUWDFLRQHVGHSHWUyOHRGHODVHPSUHVDVHVWDWDOHV











DOHPDQDV 9RONVZDJHQ \ 'DLPOHU&KU\VOHU 7UHV GH ODV GLH] HPSUHVDV PiV LPSRUWDQWHV VRQ HVSDxRODV
SHUWHQHFLHQWHV DO VHFWRU GH ODV WHOHFRPXQLFDFLRQHV 7HOHIyQLFD ORV KLGURFDUEXURV 5HSVRO<3) \ OD
HOHFWULFLGDG(QGHVD/DPD\RUtDGHODVILOLDOHVODWLQRDPHULFDQDV\FDULEHxDVGHODVWUDQVQDFLRQDOHVPiV
LPSRUWDQWHV GHILQLGDV FRPR WDOHV GH DFXHUGR D VXV YHQWDV FRQVROLGDGDV WLHQHQ RSHUDFLRQHV HQ ORV WUHV
SULQFLSDOHVPHUFDGRVHVGHFLU$UJHQWLQD%UDVLO\0p[LFR






(Q HO LQIRUPH GH HVWH DxR VH SUHVHQWD XQD OLVWD GH ODV  SULQFLSDOHV HPSUHVDV GH OD UHJLyQ TXH
DWUDYLHVDQ SRU LPSRUWDQWHV SURFHVRV GH LQWHUQDFLRQDOL]DFLyQ SRU OR TXH VH ODV KD GHQRPLQDGR
³WUDQVODWLQDV´ /DV YHQWDV GH HVWDV  HPSUHVDV VXPDQ DOUHGHGRU GH  PLOORQHV GH GyODUHV /D
PD\RUtD GH HOODV HVWiQ XELFDGDV HQ0p[LFR  %UDVLO  \ &KLOH  6XV RSHUDFLRQHV VH GHVDUUROODQ
SULQFLSDOPHQWHHQHOVHFWRUPDQXIDFWXUHUR\ORVVHUYLFLRVDXQTXHGRVGHHOODVFODVLILFDGDVHQWUHODV
 SULPHUDV VRQ HPSUHVDV EUDVLOHxDV TXH WUDEDMDQ HQ HO iUHD GH ORV UHFXUVRV QDWXUDOHV 3HWUREUDV \
&RPSDQKLD9DOHGR5LR'RFH(QHOVHFWRUPDQXIDFWXUHURODVSULQFLSDOHVDFWLYLGDGHVVRQHODFHUROD
DOLPHQWDFLyQ\ODVEHELGDV(QORVVHUYLFLRVSUHGRPLQDQODVWHOHFRPXQLFDFLRQHV\HOFRPHUFLR










6L VH WRPDQ HQ FXHQWD ODV FRUULHQWHV GH ,(' \ OD SUHVHQFLD GH HPSUHVDV WUDQVQDFLRQDOHV VLJXHQ
SUHYDOHFLHQGR HQ OD UHJLyQ GRV UHDOLGDGHV GLIHUHQWHV (Q0p[LFR \ OD &XHQFD GHO &DULEH KD KDELGR XQD




ODV LPSRUWDFLRQHVPXQGLDOHVSHURD~QQRKDQSURGXFLGR ORVHIHFWRVSUHYLVWRVHQ WpUPLQRVGH LQWHJUDFLyQ
QDFLRQDO VREUH WRGR GHVGH OD SHUVSHFWLYD GH OD WUDQVIHUHQFLD \ OD DVLPLODFLyQ GH WHFQRORJtD ORV
HQFDGHQDPLHQWRV SURGXFWLYRV OD FDSDFLWDFLyQ GH UHFXUVRV KXPDQRV \ HO GHVDUUROOR HPSUHVDULDO ORFDO (Q
$PpULFDGHO6XU ODPD\RUSDUWHGH OD ,('KDHVWDGRRULHQWDGDD ODE~VTXHGDGHPHUFDGRVSURFHGHQWHGH
HPSUHVDVWUDQVQDFLRQDOHVHXURSHDVHQHOVHFWRUGHVHUYLFLRV(QHVWDVXEUHJLyQWDPELpQVHREVHUYDXQJUDQ
YROXPHQ GH LQYHUVLyQ H[WUDQMHUD GLUHFWD DVRFLDGD D ORV UHFXUVRV QDWXUDOHV 8QD EXHQD SDUWH GH OD ,('
RULHQWDGDDPHUFDGRV IXH LPSXOVDGDSRU ORVSURFHVRVGHSULYDWL]DFLyQ\GHVUHJXODFLyQTXH WXYLHURQ OXJDU
GXUDQWH HO SHUtRGR GH DXJH GH OD LQYHUVLyQ H[WUDQMHUD $XQTXH HVWDV FRUULHQWHV KDQ LQFUHPHQWDGR OD
FRPSHWLWLYLGDG VLVWpPLFD GH ODV HFRQRPtDV DO PHMRUDU VX LQIUDHVWUXFWXUD \ VXV VHUYLFLRV GH DSR\R D OD






LQFUHPHQWR GH FRPSHWLWLYLGDG TXH KDQ UHJLVWUDGR VXVPDQXIDFWXUDV QR UHODFLRQDGDV FRQ UHFXUVRV QDWXUDOHV
(VWHHIHFWRHVPX\GLIHUHQWHGHORREVHUYDGRHQODFRPSHWLWLYLGDGGHORVUHFXUVRVQDWXUDOHV\ODVPDQXIDFWXUDV
GHHVWRVHQ$PpULFDGHO6XU(QHVWHFDVRSDUHFHVHUTXHHOSUREOHPDUHVLGHHQTXHHOJUDGRGHFRPSHWLWLYLGDG
GH OD VXEUHJLyQ KD VLGRPHQRV VRVWHQLEOH GHELGR HQ SDUWH D ODV GLILFXOWDGHVPDFURHFRQyPLFDV UHFXUUHQWHV
$UJHQWLQD %UDVLO \ HQ SDUWH DO GHVHQFDQWR GH ODV WUDQVQDFLRQDOHV HVWUDWHJLDV GH VDOLGD GH ODV HPSUHVDV
LQFUHPHQWR GHO Q~PHUR GH FDVRV GH DUELWUDMH LQWHUQDFLRQDO (V HYLGHQWH TXH ODV SROtWLFDV GH LQFHQWLYRV GH







































HO PXQGR HQ JHQHUDO ODV FRQWURYHUVLDV GH HVWH WLSR UHODFLRQDGDV FRQ WUDWDGRV GH LQYHUVLyQ ELODWHUDOHV
UHJLRQDOHVFRPRHO7/&$1RSOXULODWHUDOHVFRPROD&DUWD(XURSHDGHOD(QHUJtDDXPHQWDURQGHFLQFRD
HQWUH\HO\PiVGHODPLWDGGHHVWDVVHSODQWHDURQHQORV~OWLPRVWUHVDxRV(QHO&HQWUR












(Q ORV FDStWXORV ,, \ ,,, GH HVWH LQIRUPH GHGLFDGRV D %UDVLO \ DO VHFWRU HOpFWULFR GHO &RQR 6XU
UHVSHFWLYDPHQWH VH H[DPLQDQ ODV HVWUDWHJLDV GH LQYHUVLRQHV RULHQWDGDV D OD E~VTXHGD GHPHUFDGRV \ VXV
HIHFWRV3RU HVWHPRWLYR HQ ODSUHVHQWH VHFFLyQ VH GHVFULEHQEUHYHPHQWH DOJXQRVGH ORVSURFHVRVTXH VH
REVHUYDQDFWXDOPHQWHHQODUHJLyQHQHOiPELWRGHODVHVWUDWHJLDVGHLQYHUVLyQTXHEXVFDQUHFXUVRVQDWXUDOHV
\ HILFLHQFLD (Q HO VHFWRU GH ORV UHFXUVRV QDWXUDOHV FRQWLQ~DQ GHVDUUROOiQGRVH YDULRV SUR\HFWRV GH JUDQ
HVFDODVREUHWRGRGHPLQHUtD(QFDPELRODVLWXDFLyQFRQUHVSHFWRDOSHWUyOHR\HOJDVKDYDULDGRSXHVWR













7DEDJR \ HO SUR\HFWR 6LQFRU HMHFXWDGR SRU OD HPSUHVD SHWUROHUD HVWDWDO 3HWUyOHRV GH 9HQH]XHOD 6$




UHGXFLGR HO ULWPR GH DFWLYLGDG GH DOJXQDV WUDQVQDFLRQDOHV TXH RSHUDQ HQ OD UHJLyQ 8Q VtQWRPD GH HVWD
WHQGHQFLDIXHODGHFLVLyQGH5R\DO'XWFK6KHOOODWHUFHUDHPSUHVDPXQGLDOGHKLGURFDUEXURVHQWpUPLQRVGH
LPSRUWDQFLDGHYHQGHUSDUWHGHVXVDFWLYRVHQ OD UHJLyQ LQFOXLGDVVXV UHGHVGHHVWDFLRQHVGHVHUYLFLRHQ
$UJHQWLQD&KLOH3HU~\OD5HS~EOLFD%ROLYDULDQDGH9HQH]XHODDVtFRPRXQDUHILQHUtDHQ$UJHQWLQD/D






LQYHUVLRQHV KD LGR HQ DXPHQWR 8Q SUR\HFWR LPSRUWDQWH IXH HO LQLFLDGR HQ +HUPRVLOOR 0p[LFR SRU OD
HPSUHVD)RUGHQODDFWLYLGDGYDORUDGDHQPLOORQHVGHGyODUHVWHQtDSRUREMHWRFRQYHUWLU











GHVDUUROORKHFKDVSRU ODVHPSUHVDVHQ ORV~OWLPRV WUHVDxRV\TXHSUHYpQKDFHUHQ ORV WUHVVLJXLHQWHV(Q
WRGRFDVRVHKDQUHJLVWUDGRRWUDVLQYHUVLRQHVUHOHYDQWHVHQQXHYRVVHUYLFLRV(QHOFDPSRGHODVWHFQRORJtDV
GH OD LQIRUPDFLyQ DOJXQDV HPSUHVDV HQWUH RWUDV(OHFWURQLF'DWD 6\VWHPV \$FFHQWXUH KDQ LQYHUWLGR HQ
$UJHQWLQD%UDVLO&KLOH&RORPELD0p[LFR\ OD5HS~EOLFD%ROLYDULDQDGH9HQH]XHOD'HOSKL:KLUOSRRO
%D\HU\6LHPHQVKDQLQDXJXUDGRVHGHVUHJLRQDOHVHQ%UDVLOHQ&RVWD5LFD3URFWHU	*DPEOH\HQ&KLOH








%UDVLO IXH XQR GH ORV GHVWLQRV HQ TXH VH FRQFHQWUDURQ ODV LQYHUVLRQHV H[WUDQMHUDV GLUHFWDV TXH EXVFDEDQ
PHUFDGRVGHPDQXIDFWXUDVGXUDQWHODIDVHGHLQGXVWULDOL]DFLyQPHGLDQWHVXVWLWXFLyQGHLPSRUWDFLRQHVKDVWD
TXHVHSURGXMRODFULVLVLQWHUQDFLRQDOGHODGHXGDHQORVDxRVRFKHQWD/DFULVLVXQLGDDORVGHVHTXLOLEULRV
PDFURHFRQyPLFRV HQGpPLFRV GLVXDGLy D ORV LQYHUVLRQLVWDV H[WUDQMHURV GH UDGLFDUVH HQ %UDVLO \
SUiFWLFDPHQWH FRQJHOy ODV LQYHUVLRQHV GH ODV HPSUHVDV \D HVWDEOHFLGDV HQ HO SDtV $XQ DVt OD LQYHUVLyQ
H[WUDQMHUD GLUHFWD UHJUHVy FRQ tPSHWX HQ OD GpFDGD GH  (VWH UHVXUJLPLHQWR GH %UDVLO FRPR SDtV
GHVWLQDWDULRHVDWULEXLEOHHQWUHRWUDVFRVDVDODPHMRUtDGHODHVWDELOLGDGPDFURHFRQyPLFDH[FHSWRGXUDQWH
HO SHUtRGR GH YRODWLOLGDG GH  ODV HQPLHQGDV FRQVWLWXFLRQDOHV GH  TXH DFDEDURQ FRQ HO




HO DQWHULRUQLYHOGHSDUWLFLSDFLyQHQ ODV FRUULHQWHVGH LQYHUVLRQHVKDFLD ORVSDtVHV HQGHVDUUROOR HQWUHXQ
\XQGXUDQWH ODGpFDGDGH DSHVDUGHTXH HO DFHUYRGH LQYHUVLyQ H[WUDQMHUDGLUHFWDTXH
UHFLELyVHWULSOLFyFRQFUHFHVHQWUH\HOGHDPLOORQHVGHGyODUHV(QFRQWUDVWH
HQWUH  \ HO  OD HQWUDGD DQXDO GH LQYHUVLRQHV H[WUDQMHUDV GLUHFWDV HQ &KLQD PLOORQHV GH


































DxRV QRYHQWD VH FRQFHQWUy PiV HQ OD E~VTXHGD GH PHUFDGRV GH VHUYLFLRV HQ HVSHFLDO ODV








PLOORQHV GH GyODUHV HQ HO SHUtRGR  D SHVDU GH TXH VX SDUWLFLSDFLyQ HQ HO WRWDO GH LQYHUVLyQ
H[WUDQMHUDGLUHFWDGLVPLQX\yGUiVWLFDPHQWHGHXQHQDXQHQHO'HVGHHOSXQWRGH
YLVWDGHODVFRUULHQWHVGHHQWUDGDGH,('HOPD\RUGLQDPLVPRWLHQGHDFRQFHQWUDUVHHQODVLQGXVWULDVFRQ

















































































(O SODQ GH SULYDWL]DFLyQ GH %UDVLO IXH HO SULQFLSDO IDFWRU GHWHUPLQDQWH GH OD UHDFWLYDFLyQ GH ODV
LQYHUVLRQHV H[WUDQMHUDV GLUHFWDV D PHGLDGRV GH ORV DxRV QRYHQWD (O SURFHVR GH SULYDWL]DFLyQ IXH HO GH
PD\RUHV SURSRUFLRQHV HQ WRGR HO PXQGR \D TXH VH YHQGLHURQ DFWLYRV GHO (VWDGR YDORUDGRV HQ PiV GH
 PLOORQHV GH GyODUHV HQWUH  \ HO  /RV VHUYLFLRV GH WHOHFRPXQLFDFLRQHV \ HOHFWULFLGDG
UHSUHVHQWDURQFDGDXQRXQGHHVWDVYHQWDVGH ODVFXDOHVSURYLQRXQDFXDUWDSDUWHGHO WRWDOGH ,('
UHFLELGRHQWUH\HO/DPD\RUtDGHODVLQYHUVLRQHVSURFHGLyGHHPSUHVDVWUDQVQDFLRQDOHVGHORV
(VWDGRV 8QLGRV  \ (VSDxD  HQ WDQWR TXH ODV LQYHUVLRQHV SRVWHULRUHV D OD SULYDWL]DFLyQ





PLWDG GH ODV YHQWDV \ ORV DFWLYRV HPSUHVDULDOHV GHO SDtV (Q HO DxR  ORV  JUXSRV H[WUDQMHURVPiV
LPSRUWDQWHV UDGLFDGRV HQ %UDVLO JUXSRV FX\D SURSLHGDG HVWi SRU OR PHQRV HQ XQ  HQ PDQRV GH
H[WUDQMHURV UHJLVWUDURQ YHQWDV GH XQRV  PLOORQHV GH GyODUHV &RQ OD H[FHSFLyQ GH GRV HPSUHVDV
PH[LFDQDV7HOPH[\$PpULFD0yYLO\GRVDVLiWLFDV7R\RWD\/*(OHFWURQLFVWRGDVODVFDVDVPDWULFHVGH
HVWDV HPSUHVDV VH HQFXHQWUDQ HQ (XURSD R HQ (VWDGRV 8QLGRV 6XV RSHUDFLRQHV VH FRQFHQWUDQ HQ VHLV
JUDQGHV VHFWRUHV WHOHFRPXQLFDFLRQHV 7HOHIyQLFD 7HOPH[ 3RUWXJDO 7HOHFRP 7HOHFRP ,WDOLD \ $PpULFD
0yYLO DXWRPyYLOHV )LDW 9RONVZDJHQ )RUG *HQHUDO0RWRUV 3LUHOOL %RVFK 5HQDXOW0DKOH \ 'DQD
HOHFWULFLGDG $(6 &RUSRUDWLRQ (QGHVD (OHFWULFLGDGH GH 3RUWXJDO eOHFWULFLWp GH )UDQFH \ 7UDFWHEHO








VXV RSHUDFLRQHV /D FDUDFWHUtVWLFD SUHGRPLQDQWH GH ODV RFKR ILUPDV TXH OR HVWiQ KDFLHQGR HV VX
FRQFHQWUDFLyQ HQ ORV UHFXUVRV QDWXUDOHV 3HWUREUDV \ &RPSDQKLD 9DOH GR 5LR 'RFH R HQ PDQXIDFWXUDV
EDVDGDVHQ HVWH WLSRGH UHFXUVRV ODV VLGHU~UJLFDV*HUGDX8VLPLQDV\&61\ ODSURGXFWRUDGHDOLPHQWRV
6DGLD(QJHQHUDOODH[SDQVLyQLQWHUQDFLRQDOGHODPD\RUtDGHHVWDVHPSUHVDVQRHVWiRULHQWDGDDOPHUFDGR




FUHFLPLHQWR \ GHVDUUROOR KDQ VLGR FRQVLGHUDEOHV SHUR LQIHULRUHV D OR SUHYLVWR /RV EHQHILFLRV
PDFURHFRQyPLFRV GH VXV RSHUDFLRQHV KDQ VLGR PX\ SRVLWLYRV \ UHOHYDQWHV LQFOXLGR HO DXPHQWR GHO
ILQDQFLDPLHQWRH[WHUQRXQGHOWRWDOGHODVFRUULHQWHVGHFDSLWDOHQWUH\HO\GHODIRUPDFLyQ
GHFDSLWDOTXHDOFDQ]yXQGHO3,%HQ6LQHPEDUJRQRVHSXHGHGHMDUGHFRPSDUDUHVWDV
FLIUDVFRQ ODVGHILFLHQFLDVREVHUYDGDVHQ ODFUHDFLyQGHHPSOHRV\ ODSURGXFFLyQGHH[SRUWDFLRQHV(QHO
VHFWRU GH VHUYLFLRV OD ,(' WDPELpQ KD WHQLGR HIHFWRV GLVtPLOHV GDGR TXH OD HYDOXDFLyQ GH VX LQIOXHQFLD
DUURMDUHVXOWDGRVPX\SRVLWLYRVHQHOVHFWRUGHODVWHOHFRPXQLFDFLRQHVSHURQRHQHOHOpFWULFRPLHQWUDVTXH




DXWRPRWRU \ GH HTXLSRV GH WHOHFRPXQLFDFLRQHV (Q JHQHUDO ODV HPSUHVDV TXH DSOLFDQ HVWUDWHJLDV GH
E~VTXHGD GH UHFXUVRV QDWXUDOHV SURGXMHURQ OD PD\RU SDUWH GH ODV H[SRUWDFLRQHV SURYHQLHQWHV GH HVWH
 




GLVPLQXFLyQ VLJQLILFDWLYD HQWUH  \  SHUtRGR HQ HO TXH SDVDURQ GH UHSUHVHQWDU XQ  GH ODV
LPSRUWDFLRQHV PXQGLDOHV D XQ  \ QR HPSH]DURQ D UHFXSHUDUVH KDVWD HO  $XQ DVt KD KDELGR
SURJUHVRV HQ HO VHQWLGR GH TXH KD DXPHQWDGR OD SURSRUFLyQ GH H[SRUWDFLRQHV GH PDQXIDFWXUDV QR
UHODFLRQDGDVFRQUHFXUVRVQDWXUDOHVGHFDUiFWHUPiVGLQiPLFRGHXQDXQ\KDQGLVPLQXLGR
ODV GH UHFXUVRV QDWXUDOHV PHQRV GLQiPLFDV GH XQ  D XQ  DVt FRPR ODV GH PDQXIDFWXUDV












PHUFDGRV $XQTXH HVWH WLSR GH LQYHUVLRQHV KD FRQWULEXLGR GH IRUPD VLJQLILFDWLYD DO FUHFLPLHQWR \ HO
GHVDUUROOR GHO SDtV%UDVLO QR GHEHUtD OLPLWDUVH VROR D HVWH WLSR GH LQYHUVLyQ R DFWLYLGDG GH ODV HPSUHVDV
WUDQVQDFLRQDOHV /DV QXHYDV SULRULGDGHV JXEHUQDPHQWDOHV LQGLFDQ TXH %UDVLO WLHQH LQWHUpV HQ DWUDHU RWURV
WLSRV GH LQYHUVLRQHV VREUH WRGR ODV RULHQWDGDV D OD E~VTXHGD GH HILFLHQFLD QHFHVDULDV SDUD PHMRUDU ORV
HIHFWRVSURGXFWLYRVGHOD,('\ODVWUDQVQDFLRQDOHVHQODHFRQRPtDQDFLRQDO3RUORWDQWRVHUtDFRQYHQLHQWH
TXH%UDVLOPRGLILFDUDVXDFWXDOPDUFRGHSROtWLFDVFRQHOTXHDWUDHVREUHWRGRLQYHUVLRQHVRULHQWDGDVDOD




\ ORV HVFDVRV IRQGRV S~EOLFRV H[LVWHQWHV HO JRELHUQR EUDVLOHxR WHQGUi TXH GHFLGLU VL VX SROtWLFD GH
LQYHUVLRQHV GHEH OLPLWDUVH D WUDWDU GH DWUDHU XQ YROXPHQ FDGD YH] PD\RU GH LQYHUVLRQHV H[WUDQMHUDV R
FDPELDU GH RULHQWDFLyQ \ FRPHQ]DU D LGHQWLILFDU LQYHUVLRQHV GH PD\RU FDOLGDG TXH SRGUtDQ DSRUWDU PiV
EHQHILFLRVDOSDtV&RPR\DVHGLMRVLH[LVWHXQPDUFRDGHFXDGRGHSROtWLFDVODVLQYHUVLRQHVRULHQWDGDVDOD
E~VTXHGDGHHILFLHQFLDSXHGHQFRQWULEXLUDUHDO]DUHOFRQWHQLGRWHFQROyJLFRGHODVH[SRUWDFLRQHVEUDVLOHxDV
\ HQ FRQVHFXHQFLD PHMRUDU OD FRPSHWLWLYLGDG LQWHUQDFLRQDO GHO SDtV \ UHGXFLU VX YXOQHUDELOLGDG FRPR
H[SRUWDGRUGHSURGXFWRVEiVLFRV$OPDUJHQGHOGHVDItRTXHVXSRQHDWUDHULQYHUVLRQHVGHQXHYDVHPSUHVDV





3DUD DWUDHU LQYHUVLRQHV H[WUDQMHUDV GLUHFWDV RULHQWDGDV D OD E~VTXHGD GH HILFLHQFLD HV QHFHVDULR
PHMRUDUODVFRQGLFLRQHVHQHVWHiPELWRHVGHFLUUHGXFLUORVFRVWRV\ODVLQFHUWLGXPEUHVGHOSDtVFRQRFLGRV
FRPR³FRVWR%UDVLO´$OJXQRVGHORVPXFKRVDVSHFWRVGHHVWHSURFHVRVRQHOIRPHQWRGHODHVWDELOLGDG\OD
FODULGDG HQ OD QRUPDWLYD VHFWRULDO OD UHGXFFLyQGH OD LQFHUWLGXPEUH UHODWLYD D ORV FRQWUDWRV GH FRQFHVLyQ
YLJHQWHV\HQHOFDVRGHODHOHFWULFLGDGODUiSLGDFRQVROLGDFLyQGHXQPDUFRUHJXODWRULRHVWDEOHDGHFXDGR
TXH IDFLOLWH OD HOLPLQDFLyQ GH ODV WUDEDV H[LVWHQWHV DVt FRPR OD FRQVROLGDFLyQ \ H[SDQVLyQ GH OD EDVH
 
FLHQWtILFD\WHFQROyJLFDGHOSDtV$GHPiVHOJRELHUQRGHEHUiFRQVLGHUDUODSRVLELOLGDGGHUHFXUULUDQXHYRV
PpWRGRV SDUD DFFHGHU D ORV SULQFLSDOHV PHUFDGRV \D VHD SRU PHGLR GH PHFDQLVPRV ELODWHUDOHV






UHVXOWDGRV HQ HO FDVR GH OD DWUDFFLyQ GH LQYHUVLRQHV TXH EXVTXHQ HILFLHQFLD 3RU HO FRQWUDULR KDEUi TXH
GHILQLURWUDFRPELQDFLyQGHLQVWUXPHQWRVGHSROtWLFDPiVIRFDOL]DGRV/DVQXHYDVSROtWLFDVDGRSWDGDVSDUD






HILFD]TXHFXHQWHFRQ ORV UHFXUVRVILQDQFLHURV\KXPDQRVQHFHVDULRVTXH WHQJDFUHGLELOLGDGHQHOPHGLR
HPSUHVDULDO\FDSDFLGDGGHFRRUGLQDFLyQFRQHOJRELHUQRSDUDLGHQWLILFDUGHIRUPDGLQiPLFDODVLQYHUVLRQHV
QHJRFLDUFRQORVLQYHUVLRQLVWDVSRWHQFLDOHV\DUWLFXODUHVWDVLQLFLDWLYDVFRQODVPHGLGDVJXEHUQDPHQWDOHV(Q





(Q UHVXPHQ OD VLWXDFLyQ GH %UDVLO FRPR JUDQ UHFHSWRU GH ,(' VH KD EDVDGR HQ ODV LQYHUVLRQHV
RULHQWDGDVDODE~VTXHGDGHPHUFDGRVDOFRPLHQ]RHQHOVHFWRUPDQXIDFWXUHURGXUDQWHODGpFDGDGH
\ GHVSXpV HQ VHUYLFLRV H LQIUDHVWUXFWXUD GXUDQWH ORV ~OWLPRV DxRV (O LQFLSLHQWH FDPELR GH RULHQWDFLyQ
REVHUYDGRHQODVDFWLYLGDGHVGHDOJXQDV WUDQVQDFLRQDOHVGHOPHUFDGRQDFLRQDOD ODVH[SRUWDFLRQHV LQGLFD
TXHHOSDtVWLHQHODRSRUWXQLGDGGHFRQVROLGDUHVWDWHQGHQFLDHQWUHODVILOLDOHVGHJUDQGHVHPSUHVDVTXH\D
RSHUDQ HQ %UDVLO SDUD TXH ODV LQYHUVLRQHV GHMHQ GH FRQFHQWUDUVH HQ OD E~VTXHGD GH PHUFDGRV SDUD
FRQFHQWUDUVHHQODE~VTXHGDGHHILFLHQFLD%UDVLOSRGUtDDFHOHUDUODWUDQVLFLyQPHGLDQWHSROtWLFDVRULHQWDGDV






/R DQWHULRU SHUPLWH SHQVDU TXH HO*RELHUQRGH%UDVLO GHEHUi GHILQLU VXV SULRULGDGHV FRQ FDXWHOD
IRUPXODU\DGRSWDUSROtWLFDVTXHIRPHQWHQHVDVSULRULGDGHVSHUIHFFLRQDUODVLQVWLWXFLRQHVQDFLRQDOHVTXHODV









/RV PHUFDGRV GH HQHUJtD KDQ VXIULGR FDPELRV GUiVWLFRV \ HO VHFWRU GH OD HOHFWULFLGDG QR KD VLGR XQD
H[FHSFLyQ (Q SULPHU OXJDU ORV SDtVHV GHVDUUROODGRV LQWURGXMHURQ SURIXQGRV FDPELRV HQ VXV PDUFRV









(OPDUFR UHJXODWRULR GH OD 8QLyQ (XURSHD VH FDUDFWHUL]DED SRU WHQGHU D OD VHJPHQWDFLyQ GH ORV




WUDQVQDFLRQDOHV HXURSHDV GH OD HQHUJtD WRPDURQ OD LQLFLDWLYD HQ OD UHJLyQ SRUTXH VXV RSRUWXQLGDGHV GH
IXVLyQ \ DGTXLVLFLyQ GHQWUR GH (XURSD HVWDEDQ GLVPLQX\HQGR \ SRUTXH ORV SURFHVRV GH SULYDWL]DFLyQ \
GHVUHJXODFLyQGH ORVSDtVHV ODWLQRDPHULFDQRV\FDULEHxRV OHVGDEDQ ODRSRUWXQLGDGGHH[SDQGLUVHHQXQRV
PHUFDGRVTXHVHDYL]RUDEDQFRPRPX\GLQiPLFRVHQFRPSDUDFLyQFRQORVGHVXVSDtVHVGHRULJHQ(QHVWDV
FLUFXQVWDQFLDVHOVHFWRUGHODHOHFWULFLGDGGH$PpULFD/DWLQD\HO&DULEHRIUHFtDDODVWUDQVQDFLRQDOHVGHOD
HQHUJtD QXPHURVDV RSRUWXQLGDGHV GH DOFDQ]DU VXV REMHWLYRV HVWUDWpJLFRV 'DGR TXH 0p[LFR VHJXtD
LPSRQLHQGRHVWULFWDVOLPLWDFLRQHVDOD,('HQHOVHFWRUGHODHQHUJtDLQFOXLGDODHOHFWULFLGDGHO&RQR6XU
UHVXOWyVHUHOWHUUHQRPiVIHFXQGRSDUDODVLQYHUVLRQHVGHODVWUDQVQDFLRQDOHVGHELGRDODHQRUPHHVFDODGH
ORV SURFHVRV GH SULYDWL]DFLyQ GH %UDVLO \ $UJHQWLQD \ D OD GHVUHJXODFLyQ JHQHUDOL]DGD TXH VH H[WHQGtD
LQFOXVRDREUDVGHLQIUDHVWUXFWXUDSDUDODJHQHUDFLyQGHHOHFWULFLGDG\VXGLVWULEXFLyQ

3RU HVWRVPRWLYRV ORV VHFWRUHV GH OD HOHFWULFLGDG\ HO JDV FRPHQ]DURQ D GHVDUUROODU XQD UHODFLyQ
PX\ HVWUHFKD HQ HO &RQR 6XU HQ XQ SHUtRGR HQ HO TXH OD LPSRUWDQFLD GHO (VWDGR HQ HO VHFWRU GH OD
HOHFWULFLGDG VH UHGXFtD \ ORV SURFHVRV GH SULYDWL]DFLyQ RIUHFtDQ JUDQGHV SRVLELOLGDGHV DO FDSLWDO SULYDGR
VREUHWRGRDODVWUDQVQDFLRQDOHVGHODHOHFWULFLGDG(OREMHWLYRGHORVJRELHUQRVUHFHSWRUHVGHORVSDtVHVGHO
&RQR6XUFRQVLVWtDHQXWLOL]DUHOFDSLWDOSULYDGRSDUDDPSOLDUPHMRUDU\PRGHUQL]DUHOVHFWRUHOpFWULFR\OD




(Q ORV DxRVQRYHQWD ORV VHFWRUHVGHHOHFWULFLGDG\JDVGH ORVSULQFLSDOHVPHUFDGRVGHO&RQR6XU
UHFLELHURQ XQ JUDQ YROXPHQ GH LQYHUVLRQHV GH WUDQVQDFLRQDOHV LQWHUHVDGDV HQ DPSOLDU VXV DFWLYLGDGHV
PHGLDQWHHVWUDWHJLDVGHE~VTXHGDGHDFFHVRDPHUFDGRVQDFLRQDOHV6HLQYLUWLHURQPiVGHPLOORQHV
GHGyODUHV HQ ORV VHFWRUHVGHHOHFWULFLGDGGHHVWRVPHUFDGRV ODPD\RUSDUWH HQ%UDVLO PLOORQHV
$UJHQWLQDPLOORQHV\&KLOHPLOORQHV/DLQGXVWULDGHOJDVUHFLELyPiVGHPLOORQHV







FXHQWD TXH GXUDQWHPiV GH GLH] DxRV ORV JRELHUQRV DIHFWDGRV KDEtDQ DSOLFDGR DPELFLRVDV SROtWLFDV SDUD
DEULUSULYDWL]DU\GHVUHJXODUHOVHFWRUSUHFLVDPHQWHFRQHOREMHWLYRGHDWUDHU ODVLQYHUVLRQHVGHHPSUHVDV
WUDQVQDFLRQDOHV QHFHVDULDV SDUD H[SDQGLUOR \ PRGHUQL]DUOR \ DQWLFLSDUVH D ORV SUREOHPDV GH VDWXUDFLyQ
SUHYLVWRVSRUHOFUHFLPLHQWRGHODGHPDQGD

$ OD UHODWLYD HVFDVH] GH QXHYDV LQYHUVLRQHV UHODFLRQDGDV FRQ OD SULYDWL]DFLyQ GH DFWLYRV








H[FHVLYD SRQGHUDFLyQ GHO PHUFDGR DO FRQWDGR VSRW PDUNHW HQ FRPSDUDFLyQ FRQ ORV FRQWUDWRV GH ODUJR
SOD]RVHWUDGXMHURQHQXQDEDMDUHQWDELOLGDGSDUDORVSURYHHGRUHVGHHVWRVVHUYLFLRVPXFKRVGHORVFXDOHV






/RV IDFWRUHV PHQFLRQDGRV VH FRPSOLFDURQ SRFR GHVSXpV GHELGR D SUREOHPDV HQ ORV SDtVHV TXH
DJUDYDURQODVLWXDFLyQ(Q$UJHQWLQDHOFDRVHFRQyPLFRSURYRFDGRSRUODGUiVWLFDGHYDOXDFLyQGHHQHURGHO
 KL]R TXH PXFKRV SURYHHGRUHV GH HOHFWULFLGDG \ JDV UHFXUULHUDQ D ORV PHFDQLVPRV GH VROXFLyQ GH
FRQWURYHUVLDVHQWUHORVLQYHUVLRQLVWDV\HO(VWDGRHVWDEOHFLGRVHQORVWUDWDGRVELODWHUDOHVGHLQYHUVLyQSDUD





TXHVH OHVRIUHFtDQ\ OXHJRDODJUDYDPLHQWRGH ODFULVLVGH OD HOHFWULFLGDGGHO&RQR6XU/DVHXURSHDV VH
YLHURQREOLJDGDV D UHSODQWHDU VXV HVWUDWHJLDV$OJXQDV FRPR(QGHVD\7UDFWHEHO WUDWDURQGH DPSOLDU VXV
RSHUDFLRQHVHQHOVHFWRUGHOJDVHQODVXEUHJLyQSDUDLQWHJUDUODV\KDFHUODVPiVHILFLHQWHVYpDVHHOFXDGUR
('3TXH\DKDEtD LQWHJUDGR VXVRSHUDFLRQHVGHJDV\HOHFWULFLGDGHQ3RUWXJDO\(VSDxDSXGRKDFHU
DOJR VLPLODU HQ %UDVLO 2WUDV FRPR ,EHUGUROD \ (') DGRSWDURQ QXHYDV SULRULGDGHV \ FRPHQ]DURQ D









$OJXQDV HPSUHVDV HXURSHDVTXH\D HVWDEDQRSHUDQGRHQ HO FDPSRGHO SHWUyOHR\ HO JDV 5HSVRO
<3)\7RWDOFRPHQ]DURQDPRVWUDULQWHUpVHQDPSOLDUVXVDFWLYLGDGHVDOVHFWRUGHODHOHFWULFLGDG(OKHFKR
 
GHTXH ORVSUHFLRV LQWHUQDFLRQDOHVGHOSHWUyOHR VLJXLHUDQ VLHQGRDOWRV IRUWDOHFLy OD VLWXDFLyQ ILQDQFLHUDGH
HVWDV FRPSDxtDV \ ODV OOHYy D FRQVLGHUDU OD SRVLELOLGDG GH H[SDQGLUVH KDFLD HVH VHFWRU 6X REMHWLYR HUD
DVHJXUDUVHHO DFFHVRD ORVSULQFLSDOHV\DFLPLHQWRVGHJDV HQ$UJHQWLQD%ROLYLD\ HQPHQRUPHGLGD HQ
%UDVLO \ FRQVWUXLU LQVWDODFLRQHV SDUD WUDQVSRUWDUOR D ORV PHUFDGRV LPSRUWDGRUHV %UDVLO \ &KLOH /D
JHQHUDFLyQ GH HOHFWULFLGDG HQ $UJHQWLQD \ %UDVLO \ VX GLVWULEXFLyQ HQ $UJHQWLQD VH FRQYLUWLy HQ XQD







 $UJHQWLQD %ROLYLD %UDVLO &KLOH
 (/(& *1 (/(& *1 (/(& *1 (/(& *1
 * ' 3 7 * ' 3 7 * ' 3 7 * ' 3 7
(PSUHVDV
HOpFWULFDV
               
(QGHVD                
$(6&R                
6XH]7UDFWHEHO                
(')                
('3                
,EHUGUROD                
(PSUHVDVGH
KLGURFDUEXURV
               
5HSVRO<3)                
7RWDO                











FRQ ORV UHFXUVRV QHFHVDULRV SDUD FRUUHJLU HO SUREOHPD GH HVFDVH] FUyQLFD GH LQYHUVLyQ TXH KD YHQLGR
DIHFWDQGR DO VHFWRU (O GHVDItR TXH VH SODQWHD HQ HVWH FDVR HV IRPHQWDU ODV LQYHUVLRQHV QHFHVDULDV SDUD
H[SDQGLU ODFDSDFLGDGPHGLDQWHHOSHUIHFFLRQDPLHQWRGHOPDUFR UHJXODWRULRD ILQGHTXHHVWH UHVSHWH ODV
SULRULGDGHV QDFLRQDOHV SHUR D OD YH] SHUPLWD D ODV HPSUHVDV DOFDQ]DU VXV REMHWLYRV 8Q HOHPHQWR GH OD
SRVLEOHVROXFLyQFRQVLVWLUtDHQGHILQLU\DSOLFDUXQDHVWUDWHJLDGHJHQHUDFLyQHOpFWULFDLQWHJUDGDSDUDHO&RQR









































HO DxR  HV XQ EXHQ VLJQR SDUD OD UHJLyQ SHUR QR GHEHUtD LQWHUSUHWDUVH FRPR XQD VXSHUDFLyQ GH VXV
SUREOHPDV /D UHJLyQ VLJXH VLQ DWUDHU VXILFLHQWHV LQYHUVLRQHV H[WUDQMHUDV GLUHFWDV VREUH WRGR GH DOWD
FDOLGDG SRU OR TXH ORV EHQHILFLRV GHULYDGRV GH HOODV QR KDQ HVWDGR D OD DOWXUD GH ODV H[SHFWDWLYDV (Q
JHQHUDO ORVSDtVHVQRKDQFRQVHJXLGRSODQWHDUXQDFRPELQDFLyQHILFD]GHSROtWLFDVRULHQWDGDV WDQWRD ODV
LQYHUVLRQHV HQ JHQHUDO FRPR D ODV LQYHUVLRQHV GH LQWHUpV HVWUDWpJLFR \ HQ DOJXQRV FDVRV WDPSRFR KDQ
ORJUDGRSODQLILFDUGHIRUPDVDWLVIDFWRULDODWUDQVLFLyQGHXQPDUFRGHSROtWLFDVDRWUR&RQODVSROtWLFDVGH
FDUiFWHUJHQHUDOSDUDDEULU\OLEHUDOL]DUODVHFRQRPtDVGHVUHJXODUVHFWRUHV\SULYDWL]DUDFWLYRVGHO(VWDGRVH
FXPSOLy HO REMHWLYR GH DWUDHU JUDQGHV FDQWLGDGHV GH ,(' GXUDQWH OD GpFDGD GH  pSRFD HQ OD TXH
UHVXOWDED SULRULWDULD OD FDSWDFLyQ GH ILQDQFLDPLHQWR H[WHUQR 6LQ HPEDUJR HVWDV SROtWLFDV QR VRQ ODVPiV
DGHFXDGDVSDUDDGDSWDUVHDORVUHTXLVLWRVGHODFRPSHWHQFLDHQPDWHULDGH,('GHDOWDFDOLGDGRULHQWDGDDO
PHMRUDPLHQWRGHOGHVDUUROORSURGXFWLYR/DVSROtWLFDVGH LQYHUVLyQTXHGDQSULRULGDGD ODVGHDOWDFDOLGDG





HGLFLyQ GH /D LQYHUVLyQ H[WUDQMHUD HQ $PpULFD /DWLQD \ HO &DULEH VH GHPRVWUDED TXH DOJXQRV GH ORV
SULQFLSDOHVEHQHILFLRVGH OD ,('HQWUHRWURV OD WUDQVIHUHQFLDGH WHFQRORJtDH[WUDQMHUD\VXDVLPLODFLyQHO
HVWDEOHFLPLHQWR GH HQFDGHQDPLHQWRV SURGXFWLYRV OD FDSDFLWDFLyQ GH UHFXUVRV KXPDQRV \ HO GHVDUUROOR









3DUD FRQVHJXLUOR ORV JRELHUQRV GH OD UHJLyQ WHQGUiQ TXH VHJXLU SHUIHFFLRQDQGR HO FOLPD GH
LQYHUVLyQ\ ODFRRUGLQDFLyQGH ORV WUHV HOHPHQWRVFODYHGH ODVSROtWLFDVGH LQYHUVLRQHV ODQHJRFLDFLyQGH
DFXHUGRV LQWHUQDFLRQDOHV HQ PDWHULD GH LQYHUVLRQHV OD DWUDFFLyQ GH LQYHUVLRQHV GHO WLSR UHTXHULGR \ OD
HYDOXDFLyQGHORVUHVXOWDGRVGHODVSROtWLFDVGH,('HQWpUPLQRVGHODVSULRULGDGHVQDFLRQDOHV6RQSRFRVORV
SDtVHV GH OD UHJLyQ TXH DERUGDQ ORV WUHV HOHPHQWRV GH IRUPD FRRUGLQDGD \ PHQRV D~Q ORV TXH ORJUDQ
DUWLFXODUORV FRUUHFWDPHQWH 6L VH HVSHUD GH OD ,('\ ODV WUDQVQDFLRQDOHV XQD FRQWULEXFLyQ VLJQLILFDWLYD DO
FUHFLPLHQWR\HOGHVDUUROORGH$PpULFD/DWLQD\HO&DULEHORVJRELHUQRVGHORVSDtVHVGHODUHJLyQGHEHUiQ
GHILQLUFRQPD\RUSUHFLVLyQORTXHHVSHUDQGHHVWDVFRUULHQWHV\GHORVLQYHUVLRQLVWDVH[WUDQMHURVDVHJXUDU
TXHVXVSROtWLFDVVHYLQFXOHQPiVDFWLYDPHQWHD ODVSULRULGDGHV\HYDOXDUVLVWHPiWLFDPHQWH ORV UHVXOWDGRV
















(Q HO SUHVHQWH FDStWXOR DVt FRPR HQ HO UHVWR GHO LQIRUPH OD ,(' \ OD SUHVHQFLD GH ODV HPSUHVDV
WUDQVQDFLRQDOHVVHDQDOL]DQGHVGHXQDSHUVSHFWLYDDPSOLDHQ ODTXHQRVRORVHFRQVLGHUDD OD LQYHUVLyQ









EXHQRV UHVXOWDGRV HQ $VLD \ (XURSD HQ PDWHULD GH ,(' \ HPSUHVDV WUDQVQDFLRQDOHV REHGHFHQ








HPSUHVDULDOHV´\ ,,, ³(QHUJtDHOpFWULFD LQYHUVLRQHV\HVWUDWHJLDVHPSUHVDULDOHVHQ ORVSDtVHVGHO&RQR
6XU´ VH WUDWDQ VREUH WRGR ODV HVWUDWHJLDV GH E~VTXHGD GH PHUFDGR HQ HVWD VHFFLyQ VH HVWXGLDQ ODV
HVWUDWHJLDVRULHQWDGDVDORVUHFXUVRVQDWXUDOHVKLGURFDUEXURV\PLQHUDOHV\DODHILFLHQFLDSDUDH[SRUWDU
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8QLGRV UHFLELyPLOORQHVGHGyODUHV(VWHPRQWR UHSUHVHQWDXQGHO WRWDOGH OD ,('KDFLD ORV























WUDQVIHUHQFLD GH WHFQRORJtD HQFDGHQDPLHQWRV SURGXFWLYRV FDSDFLWDFLyQ GH ORV UHFXUVRV KXPDQRV ORFDOHV \ GHVDUUROOR
HPSUHVDULDO(VWRKDREHGHFLGRDPHGLGDVTXHIRPHQWDQXQSHUPDQHQWHHVFDODPLHQWRLQGXVWULDO\WHFQROyJLFRGHODHFRQRPtD
(Q WpUPLQRV VHQFLOORV HO FDVR GH &KLQD GHPXHVWUD TXH XQ SDtV UHFHSWRU SXHGH SURPRFLRQDU ODV ]RQDV GH SURFHVDPLHQWR GH
H[SRUWDFLRQHV SDUD OXHJR WUDQVIRUPDUODV HQ QXHYDV ]RQDV LQGXVWULDOHV YLQFXODGDV D ORV FHQWURV GH LQYHVWLJDFLyQ \ GHVDUUROOR
QDFLRQDOHV3RUHOFRQWUDULRHQ$PpULFD/DWLQD\HO&DULEHHVFDVHDQODVSROtWLFDVGHDWUDFFLyQGH,('IRFDOL]DGDVHQHOGHVDUUROOR
SURGXFWLYR
&LHUWDV FDUDFWHUtVWLFDV HFRQyPLFDV \ UDVJRV GH VX LQVWLWXFLRQDOLGDG KDQ SHUPLWLGR D &KLQD ORJUDU XQD VLWXDFLyQ
SULYLOHJLDGD HQ GHVPHGUR GH DOJXQRV SDtVHV ODWLQRDPHULFDQRV (VWH SDtV SUHVHQWD FRQGLFLRQHV DGHFXDGDV SDUD ODV FXDWUR
SULQFLSDOHV HVWUDWHJLDV FRUSRUDWLYDV WUDGLFLRQDOHV GH ODV HPSUHVDV WUDQVQDFLRQDOHV (Q RWUDV SDODEUDV OD H[LVWHQFLD GH UHFXUVRV
QDWXUDOHVHOHQRUPHWDPDxRGHVXPHUFDGRLQWHUQRHOEDMRFRVWRGHODPDQRGHREUDORFDODVtFRPRODVSROtWLFDVGHLQFHQWLYRV
SDUD ODV LQYHUVLRQHVGHPD\RUFRQWHQLGR WHFQROyJLFRKDFHQTXHHQHVWHSDtVFRH[LVWDQ ODVHVWUDWHJLDVGHE~VTXHGDGH UHFXUVRV
QDWXUDOHVGHPHUFDGRGHHILFLHQFLD\GHDFWLYRVWHFQROyJLFRV/RVSDtVHVGH$PpULFD/DWLQD\HO&DULEHHQFDPELRKDQWHQGLGR
DHVSHFLDOL]DUVHHQODUHFHSFLyQGH,('GHXQVRORWLSR'HHVWDPDQHUD&KLQDUHSUHVHQWDSDUD0p[LFR\OD&XHQFDGHO&DULEH
XQDPD\RU DPHQD]D TXH SDUD$PpULFD GHO 6XU GHELGR D TXH OD SULPHUD GH HVWDV VXEUHJLRQHV UHFLEH LQYHUVLRQHV TXH EXVFDQ
HILFLHQFLDYLQFXODGDDORVEDMRVFRVWRVODERUDOHVXQDGHODVSULQFLSDOHVYHQWDMDVGH&KLQD/DUHFLHQWHHQWUDGDGHHVWHSDtVDOD
2UJDQL]DFLyQ 0XQGLDO GHO &RPHUFLR 20& TXH PHMRUy VX DFFHVR D ORV PHUFDGRV HO WpUPLQR GHO VLVWHPD GH FXRWDV GH
LPSRUWDFLRQHVGHSUHQGDVGHYHVWLU GHO$FXHUGR VREUH ORV7H[WLOHV\ HO9HVWLGRE\ HO DXJHGH ORV VHFWRUHVGH OD HOHFWUyQLFD\
DXWRPRWRU VRQ DOJXQRVGH ORV IDFWRUHVTXH UHGXFHQ OD FRPSHWLWLYLGDGGH0p[LFR\ OD&XHQFDGHO&DULEH\TXH OH SODQWHDQ HO
GHVDItRGHDGHFXDUVHDODVQXHYDVFRQGLFLRQHV




























$ ORV DVSHFWRV GH tQGROH PDFURHFRQyPLFD VH VXPDQ RWURV GHO iPELWR PLFURHFRQyPLFR
UHODFLRQDGRVFRQORVSULPHURV\TXHLQFLGHQSRVLWLYDPHQWHHQODVEXHQDVSHUVSHFWLYDVHQPDWHULDGH,('




FUHFLPLHQWR QHJDWLYR )RUWXQH D E (VWRV EXHQRV UHVXOWDGRV KDQ FRQWULEXLGR DO DO]D GH ODV
FRWL]DFLRQHVEXUViWLOHVORFXDOUHSUHVHQWDXQDPHMRUDGHODVSRVLELOLGDGHVGHILQDQFLDPLHQWR(QHIHFWRHO













'HODQiOLVLVGH ODVYDULDEOHVTXHGHWHUPLQDQ ODHYROXFLyQGH ODVFRUULHQWHVPXQGLDOHVGH ,('H
LQGLFDQ VX DXPHQWR VH GHVSUHQGHQ FRQFOXVLRQHV TXH FRLQFLGHQ FRQ ODV RSLQLRQHV GH ODV HPSUHVDV




VHFWRUHV TXH UHFLELUiQ HVWDV FRUULHQWHV FRPR VH GHVFULEH HQ HO SUHVHQWH GRFXPHQWR HO VHFWRU GH ORV
VHUYLFLRV DO TXH VH KDQ LQFRUSRUDGR QXHYRV VXEVHFWRUHV VH KD PRVWUDGR PiV GLQiPLFR \ H[KLEH ODV
PHMRUHVSHUVSHFWLYDVGHFUHFLPLHQWR(QFXDQWRD ORVSDtVHVGHGHVWLQR ORVSURQyVWLFRV LQGLFDQDFRUWR




XQD LPSRUWDQFLD FUHFLHQWH DXQTXH HO JUXHVR GH ODV FRUULHQWHV VLJD GLULJLpQGRVH KDFLD ORV SDtVHV
GHVDUUROODGRV (Q  XQ  GH OD ,(' TXH VH GLULJtD D ORV SDtVHV HQ GHVDUUROOR SURYHQtD GH HVWRV
PLVPRV SDtVHV HQ OD DFWXDOLGDG HVD FLIUD VXSHUD HO  (VWR VH H[SOLFD SRU OD FUHFLHQWH
WUDQVQDFLRQDOL]DFLyQGHODVHPSUHVDVRULJLQDULDVGHSDtVHVHQGHVDUUROORHVSHFLDOPHQWHGH$VLD$OJXQDV
HPSUHVDV GH$PpULFD/DWLQD WDPELpQ SDUWLFLSDQ GH HVWH IHQyPHQR DXQTXH VXV LQYHUVLRQHV VH GHVWLQDQ
SUHIHUHQWHPHQWHDRWURVSDtVHVGHODUHJLyQ%DQFR0XQGLDOD81&7$'D

(Q WpUPLQRV VHFWRULDOHV OD ,('PXQGLDOPXHVWUD XQ VHVJR KDFLD HO VHFWRU GH ORV VHUYLFLRV (Q
XQGH OD ,('HVWDEDGHVWLQDGDDHVWH VHFWRUXQD ODVPDQXIDFWXUDV\HO UHVWRDO VHFWRU
SULPDULR(QHOORVVHUYLFLRVFDSWDEDQHOGHOD,('HQWDQWRTXHODVPDQXIDFWXUDVUHGXMHURQVX








(Q HO DxR  OD ,(' D$PpULFD/DWLQD \ HO&DULEHPRVWUy XQ DXPHQWR GHO  \ DVFHQGLy D FDVL
PLOORQHV GH GyODUHV 6H WUDWD GH OD SULPHUD YH] GHVGH  TXH OD ,(' DXPHQWD HQ OD UHJLyQ
YpDVH HO JUiILFR , (VWH LPSRUWDQWH LQFUHPHQWR VL ELHQ UHVSRQGH D XQD PHMRUD GH ODV FRQGLFLRQHV
HFRQyPLFDV JHQHUDOHV HQ PXFKRV SDtVHV HVWi LQIOXHQFLDGR SRU DOJXQDV RSHUDFLRQHV GH DGTXLVLFLyQ GH






























(VWDV FLIUDV VRQ PX\ LQIHULRUHV DO SURPHGLR GHO VHJXQGR TXLQTXHQLR GH OD GpFDGD GH 
SHUtRGRGHHVSHFLDODXJHGHOD,('LPSXOVDGRSRUXQLQWHQVRSURFHVRGHYHQWDGHDFWLYRVHVWDWDOHV\GH
FRPSDxtDV GH FDSLWDOHV QDFLRQDOHV /DV FRUULHQWHV GH ,(' D OD UHJLyQ HQ UHODFLyQ FRQ ODV FRUULHQWHV
PXQGLDOHV WDPELpQPXHVWUDQ XQSURFHVR GH UHFXSHUDFLyQ \ FRUUHVSRQGLHURQ DO  HQ HO  6L VH
FRQVLGHUDXQKRUL]RQWHWHPSRUDOPiVDPSOLRODLPSRUWDQFLDDFWXDOGH$PpULFD/DWLQD\HO&DULEHHQHVWRV
WpUPLQRVGLVWDGHODTXHWXYRHQHOSHUtRGRFXDQGRODUHJLyQUHFLEtDHQSURPHGLRXQGH
ODV FRUULHQWHV PXQGLDOHV GH ,(' R HQWUH  \  HQ HO TXH HVWD SURSRUFLyQ HUD GHO  8Q
UHVXOWDGRGLVWLQWRVHREVHUYDDOFRPSDUDUDODUHJLyQFRQHOFRQMXQWRGHORVSDtVHVHQGHVDUUROOR'XUDQWH
ODGpFDGDGH$PpULFD/DWLQD\HO&DULEHFDSWDEDFRQDOWLEDMRVPiVGHODPLWDGGHODVFRUULHQWHV
KDFLD HVWH JUXSR GH SDtVHV PLHQWUDV TXH HQ OD VLJXLHQWH GpFDGD HVWD FLIUD GHVFHQGLy D XQ 
3RVWHULRUPHQWHHODXJHGHOD,('HQODGpFDGDGHSHUPLWLyDODUHJLyQORJUDUXQDSDUWLFLSDFLyQTXH






















































(Q 0p[LFR \ OD &XHQFD GHO &DULEH OD ,(' DXPHQWy XQ  D  PLOORQHV GH GyODUHV GHELGR
SULQFLSDOPHQWHDOLQFUHPHQWRGHFDVLXQGHORVLQJUHVRVKDFLD0p[LFR\DXQDPHMRUDHQFDVLWRGRV
ORVGHPiVSDtVHV$PpULFDGHO6XUSRUVXSDUWHUHFLELyPLOORQHVGHGyODUHVXQPiVTXHHQHO






/DV GLIHUHQFLDV HQWUH DPEDV UHJLRQHV WDPELpQ VH QRWDQ DO KDFHU XQ DQiOLVLV GH XQ SHUtRGRPiV
ODUJR/DSULQFLSDOFRQFOXVLyQDOUHVSHFWRHVTXH0p[LFR\OD&XHQFDGHO&DULEHGHVWLQRSUHIHUHQWHGHODV
HPSUHVDV TXH EXVFDQ HILFLHQFLD KDQ UHFLELGRPHQRV ,('TXH$PpULFD GHO 6XU SHUR HVWD KD VLGRPiV










FRQVLGHUD OD HQWUDGD GH UHPHVDV GH ORV WUDEDMDGRUHV OD WUDQVIHUHQFLD VH UHGXFH D  PLOORQHV GH
GyODUHV HQ HO  OR TXH GD FXHQWD GH OD LPSRUWDQFLD TXH HVWDV KDQ YHQLGR DGTXLULHQGR HQ YDULDV
HFRQRPtDVHVSHFLDOPHQWHODVGH0p[LFR\OD&XHQFDGHO&DULEH6LELHQOD,('DXPHQWyHQHOHVWH




&RQUHVSHFWRD OD UHQWDGH OD ,('SXHGHREVHUYDUVHXQ LPSRUWDQWHDXPHQWRFRQ UHVSHFWRD ORV
QLYHOHVPiVRPHQRVHVWDEOHVTXHVHREVHUYDEDQGHVGH(QHOODVDOLGDGHUHQWDVIXHGHFDVL








































/D ,('SURYHQLHQWH GH OD8QLyQ(XURSHD KD WHQGLGR D VHUPiV YDULDEOH TXH OD SURYHQLHQWH GH
(VWDGRV8QLGRV/DUHGXFFLyQGHODVLQYHUVLRQHVHXURSHDVHVSHFLDOPHQWHODVHVSDxRODVKDGDGRSLHSDUD
TXH HO RULJHQ GH HVWRV IRQGRV HVWp FDGD YH] PiV FRQFHQWUDGR HQ (VWDGRV 8QLGRV D~Q FXDQGR ODV
LQYHUVLRQHVGHHVWHSDtVHQHOKDQVLGRODVPiVEDMDVGHVGHYpDVHHOJUiILFR,\HOFXDGUR,
$ GHO DQH[R /DV HPSUHVDV WUDQVQDFLRQDOHV GH RULJHQ HVSDxRO IXHURQ ODV PiV DIHFWDGDV SRU ORV














































































$UJHQWLQD &RPLWp GH ,QYHUVLRQHV ([WUDQMHUDV &KLOH &RPXQLGDG $QGLQD %ROLYLD 'HSDUWDPHQWR 1DFLRQDO GH
3ODQHDFLyQ &RORPELD &RQIHUHQFLD GH ODV 1DFLRQHV 8QLGDV VREUH &RPHUFLR \ 'HVDUUROOR 81&7$' :RUOG
,QYHVWPHQW 'LUHFWRU\ 3DUDJXD\ $JHQFLD GH 3URPRFLyQ GH OD ,QYHUVLyQ 3ULYDGD 352,19(56,21 3HU~ \
6HFUHWDUtD GH(FRQRPtD 0p[LFR\ GH ORV EDQFRV FHQWUDOHV GH%UDVLO&RVWD5LFD(FXDGRU(O6DOYDGRU5HS~EOLFD
%ROLYDULDQDGH9HQH]XHOD\5HS~EOLFD'RPLQLFDQD
D /DLQIRUPDFLyQFRUUHVSRQGHDORVUHJLVWURVGH,('GH$UJHQWLQD%ROLYLD%UDVLO&KLOH&RORPELD(FXDGRU3DUDJXD\3HU~




(Q WpUPLQRV GH ORV VHFWRUHV GH GHVWLQR OD VLWXDFLyQ HQ$PpULFD /DWLQD HV HQ DOJXQDPHGLGD
SDUHFLGDDODWHQGHQFLDPXQGLDOSRUFXDQWRORVVHUYLFLRVVRQHOSULQFLSDOVHFWRUDOTXHVHGLULJHOD,('
(VWRVUHFLELHURQXQGHODVFRUULHQWHVHQHOSHUtRGRODVPDQXIDFWXUDVXQ\HOVHFWRU














       























$UJHQWLQD &RPLWp GH ,QYHUVLRQHV ([WUDQMHUDV &KLOH &RPXQLGDG $QGLQD %ROLYLD 'HSDUWDPHQWR 1DFLRQDO GH
3ODQHDFLyQ &RORPELD &RQIHUHQFLD GH ODV 1DFLRQHV 8QLGDV VREUH &RPHUFLR \ 'HVDUUROOR 81&7$' :RUOG
,QYHVWPHQW 'LUHFWRU\ 3DUDJXD\ $JHQFLD GH 3URPRFLyQ GH OD ,QYHUVLyQ 3ULYDGD 352,19(56,21 3HU~ \















GH GyODUHV GHO *UXSR )LQDQFLHUR %DQFRPHU SRU SDUWH GHO EDQFR HVSDxRO %LOEDR 9L]FD\D $UJHQWDULD
%%9$ FRQ OR TXHREWXYR HO GHO EDQFRPH[LFDQRTXH D~QQR FRQWURODED6LQ HVWD FRPSUD OD
LQYHUVLyQH[WUDQMHUDGLUHFWDVHUtDVLPLODUD ODGH ODVHJXQGDPLWDGGH ORVDxRVQRYHQWD&RQUHVSHFWRDO
RULJHQ GH OD ,(' OD RSHUDFLyQ GHO %%9$ VXSXVR TXH HQ HO  (VSDxD KD\D VLGR HO SULQFLSDO
LQYHUVLRQLVWDHQ0p[LFRGHVSOD]DQGRD(VWDGRV8QLGRVGHODSULPHUDSRVLFLyQYpDVHHOFXDGUR,$GHO
DQH[R (OPHMRU GHVHPSHxR GHO SDtV KD HVWDGR LQIOXHQFLDGR SRU HO UHSXQWH GH OD GHPDQGD LQWHUQD HQ
(VWDGRV8QLGRV ORTXHEHQHILFLD HQ SULPHU WpUPLQR D OD DFWLYLGDGPDTXLODGRUD0p[LFR HQIUHQWD HQ OD
DFWXDOLGDGXQDPD\RUFRPSHWHQFLDHQHVWHVHFWRUSURGXFWLYRHQODPHGLGDGHTXHVXVFRVWRVDXPHQWDQ\
DSDUHFHQ RWURV SDtVHV ELHQ SRVLFLRQDGRV SDUD OD SURGXFFLyQ GHPDQXIDFWXUDV HQ HO VHFWRU HOHFWUyQLFR \















XQPHMRU SDQRUDPD SDUD OD LQGXVWULDPDTXLODGRUDPH[LFDQD /RV DQXQFLRV GH QXHYDV LQYHUVLRQHV \ OD
UHFXSHUDFLyQGHOHPSOHRWUDVODSpUGLGDGHSXHVWRVGHWUDEDMRHQWUHILQHVGHO\PDU]RGHO
DSXQWDQHQWDOVHQWLGR6HJ~QFLIUDVGHOD6HFUHWDUtDGH(FRQRPtDGH0p[LFRKDVWDVHSWLHPEUHGHO











 E E    F
0p[LFR      
$PpULFD&HQWUDO      
&RVWD5LFD      
(O6DOYDGRU      
*XDWHPDOD      
+RQGXUDV      
1LFDUDJXD      
3DQDPi      
(O&DULEH      
-DPDLFD      
5HS~EOLFD'RPLQLFDQD      
7ULQLGDG\7DEDJR      
2WURV      











GH OLEUH FRPHUFLRFRQ -DSyQ(VWHKHFKR UHVSRQGHD OD HVWUDWHJLDPH[LFDQDGH UHGXFLU HO DOWRJUDGRGH
GHSHQGHQFLDUHVSHFWRGHODVFRQGLFLRQHVGHOPHUFDGRHVWDGRXQLGHQVH\VXSRQGUtDXQDXPHQWRGHOD,('
HQHO VHFWRU DXWRPRWRU D FDVLPLOORQHVGHGyODUHV DQXDOHVKDVWD HO DxR ([SDQVLyQD
7R\RWD1LVVDQ\+RQGDHQWUHRWUDVHPSUHVDVYHQFRQLQWHUpVODVSRVLELOLGDGHVHQWpUPLQRVGHDFFHVRD
PHUFDGRV TXH GD HVWH WUDWDGR OR TXH VH YHUtD D~Q PiV IDFLOLWDGR SRU OD HOLPLQDFLyQ GH ODV EDUUHUDV
DUDQFHODULDVSDUDODLPSRUWDFLyQGHPDTXLQDULD\DFHUR(ODFFHVRGHODLQGXVWULDDXWRPRWUL]PH[LFDQDD
QXHYRV PHUFDGRV 8QLyQ (XURSHD -DSyQ $PpULFD GHO 6XU UHTXLHUH HO FXPSOLPLHQWR GH QRUPDV GH
RULJHQ&RQWDOILQVHKDQGDGRORVSDVRVLQLFLDOHVSDUDHVWDEOHFHUXQDSROtWLFDQDFLRQDOGHGHVDUUROORGH





ODGHPDQGD HVWDGRXQLGHQVH OD FRPSHWHQFLDGH ORVPRGHORV DVLiWLFRV HQ HVHPHUFDGR\ OD DSDULFLyQGH





TXH LQYHUWLUi  PLOORQHV GH GyODUHV HQ OD UHFRQYHUVLyQ GH VX SODQWD HQ +HUPRVLOOR FRQ PLUDV D
FXDGULSOLFDUVXSURGXFFLyQHQHOSDtV/DRSHUDFLyQODPD\RUTXH)RUGKDKHFKRHQHVDQDFLyQWLHQHSRU
REMHWLYR LQVWDODU XQD SODWDIRUPD PiV IOH[LEOH \ RULHQWDGD DO FOLHQWH FRQ XQ VLVWHPD VLPLODU DO GH VX
FRPSHWLGRUMDSRQpV7R\RWD6HHVSHUDTXHHVWRSURSRUFLRQHXQPD\RUGLQDPLVPRSURGXFWLYRORTXHDVX
YH] VH WUDGXFLUi HQ HO LQFUHPHQWR GH ODV H[SRUWDFLRQHV D (VWDGRV 8QLGRV 1LVVDQ -DSyQ
'DLPOHU&KU\VOHU \9RONVZDJHQ DPEDV GH$OHPDQLD WDPELpQ KDQ DQXQFLDGR LQYHUVLRQHV GHVWLQDGDV D
DXPHQWDUVXFDSDFLGDGSURGXFWLYDHQHOSDtV

/D ,(' KDFLD OD &XHQFD GHO &DULEH VXSHUy ORV PLOORQHV GH GyODUHV GXUDQWH HO  OR

















PRGR TXH OD SRVLELOLGDG GH XQ WUDWDGR GH OLEUH FRPHUFLR FRQ HVH SDtV HO SULQFLSDO LQYHUVLRQLVWD HQ OD
VXEUHJLyQ GD OXJDU D EXHQDV SHUVSHFWLYDV YpDVH HO FXDGUR ,$ GHO DQH[R /R TXH SDUD 0p[LFR
UHSUHVHQWDXQDDPHQD]D\DTXHSLHUGHWHUUHQRHQHOiUHDGHFRQIHFFLRQHVSDUD$PpULFD&HQWUDOHVXQD
RSRUWXQLGDG /RV PHQRUHV FRVWRV ODERUDOHV OD SUR[LPLGDG D (VWDGRV 8QLGRV \ ODV IDFLOLGDGHV SDUD HO
DFFHVR DOPHUFDGR GH SUHQGDV GH YHVWLU FRQWHPSODGDV HQ HO WUDWDGR SHUPLWLUiQ FRPSHQVDU SDUWH GH ODV
YHQWDMDVTXHWHQtD0p[LFRHQYLUWXGGHO7UDWDGRGH/LEUH&RPHUFLRGH$PpULFDGHO1RUWH7/&$13RU
RWUDSDUWHHOWpUPLQRGHOVLVWHPDGHFXRWDVSDUDODLPSRUWDFLyQGHSUHQGDVGHYHVWLUFRQHOFRQVLJXLHQWH
UHFUXGHFLPLHQWR GH OD FRPSHWHQFLD SRU DFFHGHU DO PHUFDGR HVWDGRXQLGHQVH SXHGH DIHFWDU GH PDQHUD

 &KLQDIXHHOFXDUWRSURGXFWRUPXQGLDOGHYHKtFXORVHQHOVXSHUDGRSRU(VWDGRV8QLGRV-DSyQ\$OHPDQLD
HQ WDQWR TXH0p[LFR VH XELFy HQ OD XQGpFLPD SRVLFLyQ $VLPLVPR OD LQGXVWULD GH DXWRSDUWHV FKLQD SUHVHQWD
FRVWRVGHSURGXFFLyQHQWUHXQ\XQPHQRUHVTXHORVGH0p[LFR%DQFRPH[W$PpULFDHFRQRPtD










(QHO ODVFRUULHQWHVGHHQWUDGDGH ,('VH LQFUHPHQWDURQXQ\DVFHQGLHURQD
PLOORQHVGHGyODUHV(VWDFLIUDUHSUHVHQWDODSULPHUDDO]DGHVGHDXQTXHHVPX\LQIHULRUDOSURPHGLR
GH LQJUHVRVGHOSHUtRGR YpDVHHO FXDGUR ,(O FDPELRHQ OD WHQGHQFLDQR IXHSDUHMRSDUD
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%UDVLO      
3DUDJXD\      
8UXJXD\      
&RPXQLGDG$QGLQD      
%ROLYLD      
&RORPELD      
(FXDGRU      
3HU~      
9HQH]XHOD5HS~EOLFD%ROLYDULDQDGH      
















/RV SULQFLSDOHV VHFWRUHV GH GHVWLQR GH OD ,(' HQ %UDVLO GXUDQWH HO  KDQ VLGR OD LQGXVWULD
DOLPHQWDULD \ GH EHELGDV \ ODV WHOHFRPXQLFDFLRQHV (Q HO FDVR GH ODV EHELGDV GHVWDFD OD IXVLyQ HQWUH
$P%HY\ODEHOJD,QWHUEUHZXQDRSHUDFLyQYDORUDGDHQPLOORQHVGHGyODUHVYpDVHODVHFFLyQ&\









\ ORV3DtVHV%DMRV HQ WDQWRTXHODV LQYHUVLRQHVGHRULJHQHVSDxROPX\LPSRUWDQWHVHQWUH
\HODSHQDVVXSHUDQHOYpDVHHOFXDGUR,$GHODQH[R

/D HFRQRPtD DUJHQWLQD KD FRPHQ]DGR D UHFXSHUDUVHGH OD FULVLV GH LQLFLRV GH OD GpFDGD \ XQD
VHxDOGHHVWRHVHOOHYHDXPHQWRGHODVHQWUDGDVGH,('(QHOHVWDVDVFHQGLHURQDPLOORQHVGH
GyODUHVXQPiVTXHHQHODxRDQWHULRU6LQHPEDUJRFDEHUHFRUGDUTXHODEDVHGHFRPSDUDFLyQHV
PX\EDMD\TXH OD ,('LQFOXVRVLJXHVLHQGR LQIHULRUD ODGH/RVSULQFLSDOHVSDtVHV LQYHUVLRQLVWDV
IXHURQ ,WDOLD \ ORV 3DtVHV %DMRV \ ORV VHFWRUHV GH GHVWLQR PiV LPSRUWDQWHV ORV UHODWLYRV D ORV
KLGURFDUEXURV ORVPHWDOHV\HOEDQFDULR3DtVHVTXHKDQ VLGR WUDGLFLRQDOHV LQYHUVLRQLVWDV HQ$UJHQWLQD
FRPR(VSDxD\)UDQFLDUHDOL]DURQLPSRUWDQWHVGHVLQYHUVLRQHVSURGXFWRGHODFULVLVGHO\D~Q
GXUDQWH HO  FRQWLQXDURQ ORV DQXQFLRV GH YHQWDGH DFWLYRV SRU SDUWH GH FRPSDxtDV GH HVWRV SDtVHV
(VWRKDFRQWULEXLGRDPRGLILFDUHOSDQRUDPDGHODVPD\RUHVHPSUHVDVGHODUHJLyQ(VWRHVORVHVSDFLRV
TXH KDQ GHMDGR ODV FRPSDxtDV TXH KDQ DEDQGRQDGR HO SDtV KDQ VLGR RFXSDGRV SRU RWUDV H[WUDQMHUDV
DOJXQDVGHRULJHQ ODWLQRDPHULFDQR\SRUHPSUHVDVQDFLRQDOHV YpDVH ODVHFFLyQ&8QRGH ORVVHFWRUHV
PiVGLQiPLFRVHQWpUPLQRVGH,('HVHOGHORVKLGURFDUEXURVHQORVSUy[LPRVDxRVVHSUHYpQLQYHUVLRQHV
HQSUR\HFWRVGHH[SORUDFLyQ\GHWUDQVSRUWHHQWRUQRDORVPLOORQHVGHGyODUHV3RURWUDSDUWHHQORV




PX\ SRU HQFLPD GHO SURPHGLR GH  DOJR H[FHSFLRQDO HQ OD UHJLyQ (Q HVWH ~OWLPR SDtV ODV
SULQFLSDOHV IXHQWHV GH LQYHUVLyQ UHVXOWDQ GH OD GHFLVLyQ JXEHUQDPHQWDO GH RWRUJDU OLFHQFLDV SDUD OD
WHOHIRQtDPyYLO TXH VH DGMXGLFDURQ D7HOHIyQLFD (VSDxD\$PpULFD0yYLO 0p[LFR\GDUtDQ OXJDU D







HVWD FLIUD ILJXUDQHO DXPHQWRGHFDSLWDOGHPLOORQHVGHGyODUHV UHDOL]DGRSRU(QHUVLV HQHO
UHJLVWUDGRDHIHFWRVFRQWDEOHVHQHOYpDVHHOFDStWXOR,,,\ODDGTXLVLFLyQSRUSDUWHGH7HOHIyQLFD
0yYLOHV(VSDxDGHODILOLDOGHWHOHIRQtDLQDOiPEULFDGH7HOHIyQLFD&7&SRUPLOORQHVGHGyODUHV




*HQHU OD VHJXQGDJHQHUDGRUDGHOSDtV WUDV(QGHVD LQYHUWLUiPLOORQHVGHGyODUHVHQXQDFHQWUDOGH











LQYHUVLyQ SULYDGD FRQ HO ILQ GH PDQWHQHU OD FRQGLFLyQ GH SDtV DXWRDEDVWHFLGR (O JRELHUQR ILUPy 
FRQWUDWRVGHH[SORUDFLyQH[SORWDFLyQ\HYDOXDFLyQWpFQLFDHQHOVHFWRUVREUHWRGRFRQ5HSVRO<3)(VSDxD
\$OSKD)HGHUDFLyQGH5XVLD6LELHQORVSUR\HFWRVPiVLPSRUWDQWHVVHKDQUHDOL]DGRHQHOVHFWRUSULPDULR
GHVWDFD WDPELpQ OD LQYHUVLyQ GH  PLOORQHV GH GyODUHV HQ FXDWUR DxRV DQXQFLDGD SRU 7HOHIyQLFD WUDV
DGTXLULUORVDFWLYRVFRORPELDQRVGH%HOO6RXWK(Q3HU~+XQW2LO(VWDGRV8QLGRVLQYHUWLUiPLOORQHV
GHGyODUHVHQORVFDPSRVGHJDVGH&DPLVHDSDUDH[SRUWDUDOPHUFDGRHVWDGRXQLGHQVHHQWDQWRTXH&KLQD
1DWLRQDO3HWUROHXPVHKDKHFKRSUHVHQWHHQHOSDtVJUDFLDVD ODFRPSUDGH OD ILOLDOSHUXDQDGH3OXVSHWURO
$UJHQWLQDSRUPLOORQHVGHGyODUHV(QHO VHFWRUPLQHURVHGHVWDFD OD LQYHUVLyQGHPLOORQHVGH
GyODUHVGH%DUULFN*ROGSDUDKDELOLWDUXQDPLQDGHRURDFLHORDELHUWRHQ$OWR&KLFDPDHQHOQRUWHGHOSDtV





VLVWHPDV LQWHUQDFLRQDOHV GH SURGXFFLyQ LQWHJUDGD$PpULFD GHO 6XU SRU VX SDUWH VH KD FDUDFWHUL]DGRSRU
UHFLELU LQYHUVLRQHV TXH EXVFDQ PHUFDGR SDUD VHUYLFLRV SULQFLSDOPHQWH GH HPSUHVDV WUDQVQDFLRQDOHV GH
(XURSD DXQTXH OD E~VTXHGD GH UHFXUVRV QDWXUDOHV WDPELpQ KD VLGR UHOHYDQWH HQ YDULRV SDtVHV GH OD
VXEUHJLyQ

(VWDV GRV UHDOLGDGHV WLHQHQ UHSHUFXVLRQHV HQ OD FDSDFLGDGGH FDGD VXEUHJLyQGH LQVHUWDUVH HQ ORV
PHUFDGRV LQWHUQDFLRQDOHV \ GH FDSWDU FXRWDV HQ ODV LPSRUWDFLRQHV PXQGLDOHV $Vt OD FRPSHWLWLYLGDG
LQWHUQDFLRQDOGH0p[LFR\OD&XHQFDGHO&DULEHKDDXPHQWDGRQRWDEOHPHQWHHQORV~OWLPRVDxRV(VWRVH
DVLHQWD HQ HO HVWDEOHFLPLHQWR GH DFXHUGRV GH OLEUH FRPHUFLR TXH KDQ DWUDtGR LQYHUVLRQHV TXH EXVFDQ
HILFLHQFLD H LQFUHPHQWDGR ORV YRO~PHQHV GH H[SRUWDFLRQHV GH OD VXEUHJLyQ 6LQ HPEDUJR QR VH KDQ
SURGXFLGRPXFKRVGH ORV HIHFWRVSRVLWLYRV HVSHUDGRV HQ ORTXH UHVSHFWD D WUDQVIHUHQFLD\ DVLPLODFLyQGH
WHFQRORJtDV HVWDEOHFLPLHQWR GH HQFDGHQDPLHQWRV SURGXFWLYRV FDSDFLWDFLyQ GH ORV UHFXUVRV KXPDQRV \
GHVDUUROORHPSUHVDULDO ORFDO7UDVKDEHUVHPDQWHQLGRHVWDEOHHQORV~OWLPRVDxRVGHODGpFDGDGH OD
SDUWLFLSDFLyQGH0p[LFR\OD&XHQFDGHO&DULEHHQODVLPSRUWDFLRQHVPXQGLDOHVKDFUHFLGRGHOHQ







GH ORV DxRV QRYHQWD SHUR QR VH KD UHIOHMDGR HQ XQDPD\RU SUHVHQFLD HQ ODV LPSRUWDFLRQHVPXQGLDOHV







,QFOXVR OXHJR GH KDEHU HVWDGR HQ XQ QLYHO VHPHMDQWH DO DFWXDO HQ0p[LFR \ OD &XHQFD GHO &DULEH OD
FRPSHWLWLYLGDG LQWHUQDFLRQDOGH$PpULFDGHO6XUVHKDUHGXFLGR\VHKDPDQWHQLGRHQWUHXQ\XQ
(VWRSRGUtDPHMRUDUJUDFLDVDOLQFUHPHQWRGHODVYHQWDVH[WHUQDVEUDVLOHxDVGXUDQWHHO\HO


























































































































































\ HO &DULEH OD ~QLFD UHJLyQ GHO PXQGR HQ OD TXH HVWD QR FUHFtD 'H DFXHUGR FRQ ODV FRQGLFLRQHV
























(Q  \ WUDV XQD VRVWHQLGD H[SDQVLyQ HQ ORV DxRV DQWHULRUHV ODV FRPSDxtDV WUDQVQDFLRQDOHV
UHJLVWUDURQXQGHODVYHQWDVGHODVPD\RUHVHPSUHVDVGHODUHJLyQFRQORTXHORJUDURQGHVSOD]DU
GHOSULPHUOXJDUDODVGHFDSLWDOORFDOYpDVHHOJUiILFR,6LQHPEDUJRDSDUWLUGHHQWRQFHVODWHQGHQFLD
VHKD LQYHUWLGR\ ODSDUWLFLSDFLyQGH ODV WUDQVQDFLRQDOHVDFRPHQ]DGRDUHGXFLUVH(VWRJXDUGDUHODFLyQ
FRQGRVPRWLYRV3RUXQDSDUWHODUHFHVLyQHQ(VWDGRV8QLGRVDIHFWyDODVH[SRUWDFLRQHVGHODVHPSUHVDV
PDQXIDFWXUHUDV ORFDOL]DGDV HQ OD UHJLyQ SULQFLSDOPHQWH HQ 0p[LFR TXH SURGXFHQ SDUD HO PHUFDGR
HVWDGRXQLGHQVHDUDt]GHORFXDOODVHPSUHVDVWUDQVQDFLRQDOHVGHHVWHVHFWRUUHGXMHURQVXVYHQWDV3RURWUD
SDUWH OD FRQWUDFFLyQ HFRQyPLFD HQ YDULRV SDtVHV GH$PpULFD GHO 6XU VXSXVR XQD EDMD GH ODV YHQWDV DO
PHUFDGRLQWHUQRGHODVHPSUHVDVSURGXFWRUDVGHELHQHVGXUDEOHVHQODVTXHODVWUDQVQDFLRQDOHVWDPELpQ
WLHQHQXQDLPSRUWDQWHSDUWLFLSDFLyQ(VWRVGRVIDFWRUHVXQLGRVDODXPHQWRGHODVYHQWDVGHORVVHFWRUHVGH
VHUYLFLRV \ SULPDULR LPSXOVDGR SULQFLSDOPHQWH SRU HO DO]D GHO SUHFLR GHO SHWUyOHR HQ ODV TXH ODV
HPSUHVDVSULYDGDVORFDOHV\HVWDWDOHVWLHQHQUHVSHFWLYDPHQWHXQDPD\RUSDUWLFLSDFLyQKDQKHFKRTXHHQ




 /D SUHVHQWH VHFFLyQ VH KD HODERUDGR FRQ LQIRUPDFLyQ SURSRUFLRQDGD SRU HO 'HSDUWDPHQWR GH (VWXGLRV \
3UR\HFWRV (VSHFLDOHV GH OD UHYLVWD $PpULFD HFRQRPtD FRPSOHPHQWDGD FRQ GDWRV GH ODV UHYLVWDV ([SDQVLyQ
0p[LFR\([DPH%UDVLO$OLJXDOTXHHODxRDQWHULRUODPD\RUPRGLILFDFLyQFRQVLVWLyHQHOLPLQDUGHOOLVWDGR



































FRQ UHVSHFWR DO /DSpUGLGD GH FRPSHWLWLYLGDGGH0p[LFR TXH VHPDQLILHVWD HQ HO FLHUUH GH
SODQWDV PDTXLODGRUDV SDUD VX WUDVODGR D QDFLRQHV DVLiWLFDV PiV FRPSHWLWLYDV SDUHFH VHU XQD GH ODV
SULQFLSDOHVUD]RQHVGHHVWHKHFKR

(Q WpUPLQRV VHFWRULDOHV HQ HO JUXSR GH ODV  PD\RUHV HPSUHVDV OD SDUWLFLSDFLyQ GH ODV
HPSUHVDVGHORVVHFWRUHVGHODVPDQXIDFWXUDV\GHVHUYLFLRVKDWHQGLGRDFRQYHUJHU/DEUHFKDGHFDVL
SXQWRV SRUFHQWXDOHV HQ  GLVPLQX\y D DSHQDV WUHV SXQWRV HQ HO  SURGXFWR GHO FRQVWDQWH
FUHFLPLHQWRGHODVHPSUHVDVGHVHUYLFLRV\GHODUHGXFFLyQGHODVPDQXIDFWXUHUDVYpDVHHOJUiILFR,(Q
HOHVWH~OWLPRJUXSRUHGXMRVXSDUWLFLSDFLyQUHODWLYDDXQTXHQRVXVYHQWDVGHELGRHQEXHQDPHGLGD
DO DXJH GH ODV YHQWDV GHO VHFWRU VHUYLFLRV HVSHFLDOPHQWH GH ODV FRPSDxtDV XELFDGDV HQ %UDVLO \ D OD













































&RPR HV WUDGLFLRQDO HO JUXSR GH ODV PD\RUHV HPSUHVDV HVWi HQFDEH]DGR SRU ODV HVWDWDOHV
SHWUROHUDV3(0(;0p[LFR3'96$5HS~EOLFD%ROLYDULDQDGH9HQH]XHOD\3HWUREUDV%UDVLOTXHHQ
FRQMXQWR UHSUHVHQWDURQ HQ HO  PiV GHO  GH ODV YHQWDV GH GLFKR JUXSR 7UDV HVWDV ILJXUDQ









SUHVHQFLD HVWDWDO TXH VH SXHGH DSUHFLDU HQ HO JUiILFR , (Q HO  ODV YHQWDV GH HVWH JUXSR
UHSUHVHQWDURQXQGH ODVGH ODVPD\RUHV HPSUHVDV0iVGH ODV WUHV FXDUWDVSDUWHVGHHVHYDORU
FRUUHVSRQGHQDODVDFWLYLGDGHVGHHPSUHVDVHVWDWDOHVFRPRODVPHQFLRQDGDVSHWUROHUDVGH%UDVLO0p[LFR
\OD5HS~EOLFD%ROLYDULDQDGH9HQH]XHODPiV(&23(752/&RORPELD(1$3&KLOH3HWURHFXDGRU\
3HWURSHU~ \ OD HPSUHVD GHO FREUH FKLOHQD&RGHOFR(O FRQWH[WR IDYRUDEOH D OD H[SRUWDFLyQGHPDWHULDV
SULPDV²GHELGR D ORVEXHQRVSUHFLRVGHO SHWUyOHR HO FREUH\ HOKLHUUR²QR VRORKDEHQHILFLDGR D ODV
HPSUHVDVHVWDWDOHVVLQRWDPELpQDFRPSDxtDVGHRULJHQORFDOODVEUDVLOHxDV&RPSDQKLD9DOHGR5LR'RFH
\&RPSDQKLD%UDVLOHLUDGH3HWUROHR,SLUDQJDODVPH[LFDQDV*UXSR0LQHUR0p[LFRH,QGXVWULDV3HxROHV

















             
3ULPDULR 0DQXIDFWXUDV 6HUYLFLRV
 
$UJHQWLQD \ HQ %ROLYLD KDFHQ SUHYHU TXH HQ HVWD UDPD GH DFWLYLGDG HQ SDUWLFXODU \ HQ OD LQGXVWULD
SULPDULDHQJHQHUDOODVFRPSDxtDVHVWDWDOHVVHJXLUiQVLHQGRDFWRUHVUHOHYDQWHVYpDVHODVHFFLyQ'

3RUSULPHUDYH] HQHOJUXSRGH ODVPD\RUHVHPSUHVDVPDQXIDFWXUHUDV ODVGHRULJHQ ORFDO
FXHQWDQFRQXQDSDUWLFLSDFLyQPD\RUTXHODVGHRULJHQH[WUDQMHURYpDVHHOJUiILFR,/DGLVPLQXFLyQ
GH OD SUHVHQFLD WUDQVQDFLRQDO HVWi OLJDGD D OD UHGXFFLyQ GH ODV YHQWDV GH ODV ILOLDOHV PH[LFDQDV TXH



























(O VXEVHFWRU SUHSRQGHUDQWH HQWUH ODV PDQXIDFWXUHUDV HV HO DXWRPRWRU FRQ YHQWDV GH 
PLOORQHV GH GyODUHV (Q HVWH VXEVHFWRU HVWiQ SUHVHQWHV DOJXQRV GH ORV PiV JUDQGHV IDEULFDQWHV GH
YHKtFXORV GHO PXQGR ²*HQHUDO 0RWRUV \ )RUG (VWDGRV 8QLGRV 'DLPOHU&KU\VOHU \ 9RONVZDJHQ
$OHPDQLD\1LVVDQ-DSyQHQWUHRWURV²\GHDXWRSDUWHVFRPR'HOSKL\9LVWHRQ(VWDGRV8QLGRV6H
SUR\HFWDXQDO]DGHODVYHQWDVGHODVILOLDOHVXELFDGDVHQ%UDVLOHQDWHQFLyQDOLQFUHPHQWRGHODGHPDQGD




7DPELpQ KD\ LPSRUWDQWHV HPSUHVDV WUDQVQDFLRQDOHV HQ ORV VXEVHFWRUHV GH HOHFWUyQLFD \



























EHQHILFLRV HQ WpUPLQRVGHDKRUURGHFRVWRV\GHDFFHVRDQXHYRVPHUFDGRV YpDVHHO UHFXDGUR ,,GHO
FDStWXOR,,

'HVGH ILQHV GH OD GpFDGD SDVDGD HQ HO VHFWRU GH ORV VHUYLFLRV KD KDELGR XQ UHSXQWH GH ODV
FRPSDxtDVGHRULJHQORFDOD ODVTXHDFWXDOPHQWHFRUUHVSRQGHHOGHODVYHQWDVGHODVPD\RUHV










8QR GH ORV VXEVHFWRUHV TXH KD DFXVDGR XQ PD\RU GLQDPLVPR HV HO GHO FRPHUFLR PLQRULVWD
(PSUHVDVFRQSUHVHQFLDJOREDOFRPR&DUUHIRXU)UDQFLD\5R\DO$KROG3DtVHV%DMRVKDQUHGXFLGRHQ
GLVWLQWRJUDGRVXVDFWLYRVHQODUHJLyQORTXHKDSHUPLWLGRTXHDOJXQDVHPSUHVDVODWLQRDPHULFDQDVRFXSHQ
VX SRVLFLyQ/DV FKLOHQDV )DODEHOOD&HQFRVXG -XPER \ )DUPDFLDV$KXPDGD \ HO*UXSR(PSUHVDULDO
$QWLRTXHxR &RORPELD HQWUH RWUDV KDQ ORJUDGR H[SDQGLU VXV RSHUDFLRQHV SRUPHGLRGH OD FRPSUDGH
DFWLYRV SXHVWRV HQ YHQWD \ GH QXHYDV LQYHUVLRQHV /R PLVPR KD RFXUULGR HQ HO VXEVHFWRU GH ODV
WHOHFRPXQLFDFLRQHV FRQ OD H[SDQVLyQ GH OD PH[LFDQD $PpULFD 0yYLO SRU YDULRV SDtVHV GH OD UHJLyQ
LQFOXLGR(VWDGRV8QLGRV

3RGUtDGHFLUVHTXHXQQXHYR WLSRGHHPSUHVDHPSLH]DDVXUJLUHQ OD UHJLyQ$ ODV WUDGLFLRQDOHV






(Q HO  ODV YHQWDV GH ODV  HPSUHVDV FRQ PD\RU SUHVHQFLD UHJLRQDO DVFHQGLHURQ D FDVL
PLOORQHVGHGyODUHVORTXHHTXLYDOHDXQGHODVYHQWDVGHODVPD\RUHVFRPSDxtDVTXH
RSHUDQ HQ $PpULFD /DWLQD YpDVH HO FXDGUR , 8Q  FRUUHVSRQGHQ D HPSUHVDV EUDVLOHxDV HVWH
UHVXOWDGRHVWiFODUDPHQWHLQIOXHQFLDGRSRU3HWUREUDVFX\DVYHQWDVVRQDOUHGHGRUGHODFXDUWDSDUWHGHODV
GHHVWHJUXSRGHHPSUHVDV/DVHPSUHVDVEUDVLOHxDVWDPELpQHVWiQSUHVHQWHVHQODPHWDOXUJLDODPLQHUtD\
HQ OD FRQVWUXFFLyQ 'H ODV  SULPHUDV FRPSDxtDV VHLV VRQ PH[LFDQDV \ H[KLEHQ XQ DOWR JUDGR GH











 (PSUHVD 3DtV 6HFWRU 9HQWDV 3DtVHVHQORVTXHRSHUD
 3HWUREUDV %UDVLO +LGURFDUEXURV  %UDVLO$UJHQWLQD%ROLYLD&RORPELD(VWDGRV8QLGRV
 7HOPH[ 0p[LFR 7HOHFRPXQLFDFLRQHV  0p[LFR(VWDGRV8QLGRV&KLOH&RORPELD3HU~%UDVLO
$UJHQWLQD
 $PpULFD0yYLO 0p[LFR 7HOHFRPXQLFDFLRQHV  0p[LFR$UJHQWLQD&RORPELD(FXDGRU*XDWHPDOD
9HQH]XHOD5HS~EOLFD%ROLYDULDQDGH1LFDUDJXD
%UDVLO(VWDGRV8QLGRV







%UDVLO 0LQHUtD  %UDVLO(VWDGRV8QLGRV$UJHQWLQD&KLOH1RUXHJD
)UDQFLD%DKUHLQ
 )HPVD 0p[LFR %HELGDVFHUYH]DV  0p[LFR*XDWHPDOD&RVWD5LFD1LFDUDJXD9HQH]XHOD
5HS~EOLFD%ROLYDULDQDGH3DQDPi&RORPELD%UDVLO
$UJHQWLQD
 2GHEUHFKW %UDVLO &RQVWUXFFLyQ  %UDVLO$UJHQWLQD&KLOH&RORPELD3HU~(FXDGRU
9HQH]XHOD5HS~EOLFD%ROLYDULDQDGH(VWDGRV8QLGRV
3RUWXJDO
 *UXSR&DUVR 0p[LFR ,QGXVWULDFRPHUFLRD  0p[LFR(VWDGRV8QLGRV&KLOH%UDVLO
 *HUGDX %UDVLO $FHUR  %UDVLO&KLOH8UXJXD\$UJHQWLQD(VWDGRV8QLGRV
&DQDGi
 *UXSR$OID 0p[LFR 3HWURTXtPLFRVE  0p[LFR(VWDGRV8QLGRV&DQDGi5HS~EOLFD&KHFD
&RVWD5LFD\(O6DOYDGRU
 *UXSR%LPER 0p[LFR $OLPHQWRV  $PpULFD/DWLQD(VWDGRV8QLGRV
 *UXSR0RGHOR 0p[LFR %HELGDVFHUYH]DV  0p[LFR&RVWD5LFD$UJHQWLQD(VWDGRV8QLGRV
 7HQDULV $UJHQWLQD $FHUR  $UJHQWLQD%ROLYLD&KLOH%UDVLO&RORPELD(FXDGRU
9HQH]XHOD5HS~EOLFD%ROLYDULDQDGH0p[LFR&DQDGi
(VWDGRV8QLGRV&KLQD-DSyQ(XURSD2FFLGHQWDO
 $P%HYF %UDVLO %HELGDV&HUYH]DV  %UDVLO$UJHQWLQD8UXJXD\3DUDJXD\9HQH]XHOD
5HS~EOLFD%ROLYDULDQDGH(FXDGRU3HU~*XDWHPDOD
 8VLPLQDV %UDVLO $FHUR  %UDVLO&KLOH0p[LFR
 ,PVD 0p[LFR $FHUR  0p[LFR(VWDGRV8QLGRV%UDVLO
 &61 %UDVLO $FHUR  %UDVLO(VWDGRV8QLGRV3RUWXJDO
 (PEUDHU %UDVLO ,QGXVWULDDHURHVSDFLDO  %UDVLO(VWDGRV8QLGRV&KLQD
 &6$9 &KLOH 7UDQVSRUWHV  &KLOH%UDVLO(VWDGRV8QLGRV
 7HOHYLVD 0p[LFR 0HGLRV  0p[LFR(VWDGRV8QLGRV
 )DODEHOOD &KLOH &RPHUFLR  &KLOH$UJHQWLQD3HU~8UXJXD\
 *UXSR0DVHFD 0p[LFR $OLPHQWRV  0p[LFR(VWDGRV8QLGRV9HQH]XHOD5HS~EOLFD
%ROLYDULDQDGH&RVWD5LFD(O6DOYDGRU+RQGXUDV
*XDWHPDOD
 (OHNWUD 0p[LFR &RPHUFLR  0p[LFR+RQGXUDV*XDWHPDOD3HU~
 6DGLD %UDVLO $OLPHQWRV  %UDVLO$UJHQWLQD&KLOH8UXJXD\
 &03& &KLOH &HOXORVDSDSHO  &KLOH$UJHQWLQD%UDVLO3HU~8UXJXD\
 7RWDO    
)XHQWH &RPLVLyQ(FRQyPLFDSDUD$PpULFD/DWLQD\HO&DULEH&(3$/VREUHODEDVHGHLQIRUPDFLyQSURSRUFLRQDGDSRUHO'HSDUWDPHQWRGH









(Q WpUPLQRV GH H[SDQVLyQ YDULDV GH ODV  PD\RUHV HPSUHVDV QR VROR KDQ DPSOLDGR VXV
RSHUDFLRQHV SRU$PpULFD /DWLQD \ HO&DULEH VLQR WDPELpQ KDFLD RWUDV UHJLRQHV GHOPXQGR SRU OR TXH
WLHQHQXQFDUiFWHUHPLQHQWHPHQWH WUDQVQDFLRQDO(VHOFDVRGH&(0(;*HUGDX7HQDULV\*UXSR$OID
TXHFXHQWDQFRQRSHUDFLRQHVHQ&DQDGi(VWDGRV8QLGRVSDtVHVGH(XURSD2FFLGHQWDO\DOJXQDVQDFLRQHV
GH$VLD&(0(;HVWiSUHVHQWHHQFXDWURFRQWLQHQWHV\VX~OWLPD WUDQVDFFLyQIXH OD WRPDGHFRQWUROGH








GyODUHV HQ HO &(0(; HV ODPD\RUPDQXIDFWXUHUD GH FDSLWDOHV QDFLRQDOHV HQ OD UHJLyQ 6X FUHFLPLHQWR OD
UHDFWLYDFLyQGHOVHFWRUGHODFRQVWUXFFLyQHVSHFLDOPHQWHHQORV(VWDGRV8QLGRV\ODUHFLHQWHDGTXLVLFLyQGH50&
*URXS SOF 5HLQR 8QLGR KDFHQ SUHYHU TXH D FRUWR SOD]R VHUi OD PD\RU HPSUHVD SULYDGD ODWLQRDPHULFDQD FRQ
YHQWDVHQWRUQRD ORVPLOORQHVGHGyODUHV6XFRQVWDQWH LQWHUQDFLRQDOL]DFLyQ MXQWRFRQHOKHFKRGHILJXUDU
HQWUH ODV SULQFLSDOHV HPSUHVDV GHO VHFWRU D HVFDOD PXQGLDO \ FRQWDU FRQ XQ DOWR SRUFHQWDMH GH VXV DFWLYRV HQ HO
H[WUDQMHUR HV OD FXDUWD VHJ~Q HVWH LQGLFDGRU HQWUH ODV HPSUHVDV GH SDtVHV HQ GHVDUUROOR KDFHQ GH &(0(; OD
SULQFLSDOHPSUHVDWUDQVQDFLRQDOGH$PpULFD/DWLQD\HO&DULEH
7UDV VX FRQVROLGDFLyQ HQ HOPHUFDGR LQWHUQR HQ &(0(; LQLFLy XQ LQWHQVR SURFHVR GH H[SDQVLyQ
PHGLDQWH DGTXLVLFLRQHV GH DFWLYRV HQ HO H[WHULRU FX\R SULPHU SDVR IXH OD FRPSUD GH ODV FRPSDxtDV HVSDxRODV
9DOHQFLDQD\6DQVyQYpDVHHOFXDGURTXHDSDUHFHDFRQWLQXDFLyQ6XFHVLYDVRSHUDFLRQHVHQ$PpULFD/DWLQD\HO
&DULEH OH SHUPLWLHURQ DOFDQ]DU XQD SRVLFLyQ SURPLQHQWH HQ &RORPELD &HPHQWRV 'LDPDQWH \ 6DPSHU 3DQDPi
&HPHQWR %D\DQR OD 5HS~EOLFD %ROLYDULDQD GH 9HQH]XHOD 9HQFHPRV \ 5HS~EOLFD 'RPLQLFDQD &HPHQWRV
1DFLRQDOHVHQWUHRWURVSDtVHV/DFULVLVDVLiWLFDDEULyXQDRSRUWXQLGDGSDUDODH[SDQVLyQKDFLDHVDUHJLyQTXHVH
PDWHULDOL]yFRQODVDGTXLVLFLRQHVGHDFWLYRVHQ)LOLSLQDV,QGRQHVLD\7DLODQGLD\ODSRVWHULRUFUHDFLyQHQGH
&(0(; $VLD +ROGLQJV GHVWLQDGD DO PDQHMR GH VXV QHJRFLRV HQ HO OHMDQR RULHQWH $GHPiV SURVLJXLy FRQ VX
H[SDQVLyQSRUHOFRQWLQHQWHDPHULFDQR LQFOXLGDXQDSODQWDHQ7H[DV(VWDGRV8QLGRV\SRU(JLSWR(QHO
&(0(;DGTXLULySRUPLOORQHVGHGyODUHVODHPSUHVD6RXWKGRZQVHJXQGDSURGXFWRUDGHFHPHQWRGH(VWDGRV
8QLGRV RSHUDFLyQ TXH OH SHUPLWLy FRQVROLGDU VX DFWLYLGDG HQ HVH SDtV \ DO PLVPR WLHPSR OH JDUDQWL]y XQD





$xR (PSUHVDDGTXLULGD 3DtV 0RQWR
 50&*URXS 5HLQR8QLGR 
 6RXWKGRZQ (VWDGRV8QLGRV 
 7RPOH[ 0p[LFR 
 $VVXLW&HPHQW&R (JLSWR 
 &HPHQWRV'LDPDQWH &RORPELD 
 $32&HPHQW&RUS )LOLSLQDV 
 &HPHQWRV6DPSHU &RORPELD 
 3XHUWR5LFDQ&HPHQW&RUS 3XHUWR5LFR 
 5L]DO&HPHQW,QF )LOLSLQDV 
 376HPHQ*UHVLN7EN ,QGRQHVLD 
 &HPHQWRV1DFLRQDOHV 5HS'RPLQLFDQD 
 /DIDUJH&RUSDFWLYRVHQ(VWDGRV8QLGRV (VWDGRV8QLGRV 
 &RPSDxtD9DOHQFLDQDGH&HPHQWRV3yUWODQG (VSDxD 






























³(VWUDWHJLDV´ 1   GH RFWXEUH GHO  &(0(; ³,QIRUPH DQXDO &(0(; ´ >HQ OtQHD@
KWWSZZZFHPH[FRPDUHQJSGIF[HQJSGI  81&7$' :RUOG ,QYHVWPHQW 5HSRUW  7KH 6KLIW





RWURV JUXSRV ODV HPSUHVDV WUDQVQDFLRQDOHV HVWiQ UHGXFLHQGR VX SDUWLFLSDFLyQ OXHJR GH KDEHUPRVWUDGR
XQD WUD\HFWRULD DVFHQGHQWH GHVGH PHGLDGRV GH OD GpFDGD GH  YpDVH HO JUiILFR , (Q WpUPLQRV
JHQHUDOHVSRGUtDQLGHQWLILFDUVHWUHVHWDSDVHQODHYROXFLyQGHODVPD\RUHVH[SRUWDGRUDVGHODUHJLyQ
(Q OD SULPHUD GH  D  ODV HPSUHVDV HVWDWDOHV HUDQ ODVPD\RUHV H[SRUWDGRUDV GH OD UHJLyQ 6H
WUDWDEDGHHPSUHVDVTXHRSHUDEDQFDVLH[FOXVLYDPHQWHHQORVVXEVHFWRUHVGHORVKLGURFDUEXURV3HWUREUDV
3(0(; \ 3'96$ OD PLQHUtD &RGHOFR \ HQ PHQRU PHGLGD HQ OD IDEULFDFLyQ GH DOXPLQLR &9*
5HS~EOLFD %ROLYDULDQD GH 9HQH]XHOD (O FRQWLQXR GHVFHQVR GH ODV FRPSDxtDV HVWDWDOHV XQLGR D OD
H[SDQVLyQGHODVWUDQVQDFLRQDOHV\ODVSULYDGDVORFDOHVPRGLILFyODVLWXDFLyQDSDUWLUGHFXDQGRODV
H[SRUWDGRUDV WUDQVQDFLRQDOHV SDVDURQ D HQFDEH]DU HO JUXSR (O FUHFLPLHQWR GH HVWDV HPSUHVDV HVWULEy
HVSHFLDOPHQWH HQ HO GH ODV ILOLDOHV PH[LFDQDV GH ODV JLJDQWHV DXWRPRWULFHV GH (VWDGRV 8QLGRV \ GH
$OHPDQLD LQVWDODGDV HQ HVHSDtV HQ UD]yQGHXQD HVWUDWHJLDGHE~VTXHGDGH HILFLHQFLD SDUD ORJUDUXQD
SRVLFLyQPiVFRPSHWLWLYDHQODVH[SRUWDFLRQHVKDFLDHOPHUFDGRHVWDGRXQLGHQVH(QHVHPLVPRSHUtRGR




HPSUHVDV ORTXHKDKHFKRTXHHQHO~OWLPRDxR VH UHSDUWDQFDVL HTXLWDWLYDPHQWH ODV H[SRUWDFLRQHV/D




























(Q HO  ODV YHQWDV FRQVROLGDGDV GH ODV  PD\RUHV HPSUHVDV WUDQVQDFLRQDOHV OOHJDURQ D
PLOORQHVGHGyODUHV ORTXH LQGLFDXQDXPHQWRGHOFRQ UHVSHFWRD ORVPLOORQHVGH
GyODUHVGHODxRDQWHULRUYpDVHHOFXDGUR,$GHODQH[R/DVHPSUHVDVGH(VWDGRV8QLGRV\GH(VSDxD
RFXSDQ ORV SULPHURV SXHVWRV VHJXLGDV SRU ODV GH$OHPDQLD8Q WRWDO GH  HPSUHVDV HVWDGRXQLGHQVHV
FRQFHQWUDQHOGHODVYHQWDVYpDVHHOJUiILFR,(VWDVFRPSDxtDVSDUWLFLSDQSULQFLSDOPHQWHHQORV
VHFWRUHV DXWRPRWRU \ GH DXWRSDUWHV *HQHUDO 0RWRUV TXH HQFDEH]D HO OLVWDGR )RUG \ 'HOSKL GHO
FRPHUFLR :DO0DUW OD FRPSXWDFLyQ ,%0 \ ORV KLGURFDUEXURV ([[RQ0RELO /DV HVSDxRODV




/DV  PD\RUHV FRPSDxtDV GDQ FXHQWD GHO  GH ODV YHQWDV \ GHWHUPLQDQ HQ EXHQD PHGLGD VX
GLVWULEXFLyQ VHFWRULDO (Q HIHFWR XQ  GH ODV YHQWDV VH UHJLVWUDQ HQ ORV UXEURV DXWRPRWRU GH ODV



























































)XHQWH &RPLVLyQ(FRQyPLFDSDUD$PpULFD/DWLQD\HO&DULEH&(3$/VREUH ODEDVHGH LQIRUPDFLyQSURSRUFLRQDGDSRUHO
'HSDUWDPHQWR GH (VWXGLRV \ 3UR\HFWRV (VSHFLDOHV GH OD UHYLVWD $PpULFD HFRQRPtD 6DQWLDJR GH &KLOH 
FRPSOHPHQWDGDFRQGDWRVGH³/DVHPSUHVDVPiVLPSRUWDQWHVGH0p[LFR´([SDQVLyQ1GHMXQLRDOGH
MXOLRGHO\³0HOKRUHVHPDLRUHV´([DPHQ~PHURHVSHFLDOMXOLRGHO
D ,QFOX\H 3RUWXJDO 6XL]D -DSyQ 5HS~EOLFD GH &RUHD ORV 3DtVHV %DMRV $XVWUDOLD \ /X[HPEXUJR \ HPSUHVDV GH FDSLWDOHV
ELQDFLRQDOHV
E ,QFOX\HDXWRSDUWHV





















































)XHQWH &RPLVLyQ(FRQyPLFDSDUD$PpULFD/DWLQD\HO&DULEH&(3$/VREUH ODEDVHGH LQIRUPDFLyQSURSRUFLRQDGDSRUHO









PD\RUHV EDQFRV WUDQVQDFLRQDOHV VHJ~Q DFWLYRV HVWXYR FODUDPHQWH GRPLQDGR SRU ORV EDQFRV HVSDxROHV
6DQWDQGHU&HQWUDO+LVSDQR 6&+\%LOEDR9L]FD\D$UJHQWDULD %%9$ FRQ DFWLYRV HQ OD UHJLyQTXH
VXSHUDQ ORVPLOORQHVGHGyODUHV\SRUHO&LWLEDQN(VWDGRV8QLGRVFX\RVDFWLYRVVH UHGXMHURQ
HVWHDxRDPLOORQHVGHGyODUHVYpDVHHOFXDGUR,$GHODQH[R(VWRVWUHVEDQFRVUH~QHQXQ
GH ORV DFWLYRV GH ORV PD\RUHV EDQFRV WUDQVQDFLRQDOHV \ ODV GRV WHUFHUDV SDUWHV GH ORV PD\RUHV
$PpULFD /DWLQD UHYLVWH XQD LPSRUWDQFLD FRQVLGHUDEOH SDUD ODV HVWUDWHJLDV GH QHJRFLRV GH ORV EDQFRV
HVSDxROHV/DVUHFLHQWHVFRPSUDV\ODVLQYHUVLRQHVSUR\HFWDGDVSHUPLWHQSUHYHUTXHHVWRQRVHPRGLILFDUi
VXVWDQFLDOPHQWH 6HJ~Q FLIUDV FRUSRUDWLYDV GXUDQWH HO  \ HQ HO ELHQLR VLJXLHQWH OD LQYHUVLyQ HQ
$PpULFD/DWLQDSRUSDUWHGHO%%9$UHSUHVHQWDUiPiVGHXQGHVXVLQJUHVRVDQXDOHVHQWDQWRTXHHQ
HO FDVRGHO6&+GLFKRJXDULVPR VXSHUDUi HO  /DWLQ)LQDQFH D6LQ HPEDUJR HO OLGHUD]JRGH
HVWRV EDQFRV HQ OD UHJLyQ \ OD LPSRUWDQFLD TXH SDUD HOORV WLHQH HO FRQWLQHQWH QR VH FRQGLFH FRQ OD
WHQGHQFLDJOREDOHQWpUPLQRVGHODV]RQDVGHPD\RUGLQDPLVPRGHODLQYHUVLyQHQHOVHFWRUILQDQFLHUR3RU
HMHPSOR QLQJXQR GH ORV SULQFLSDOHV SDtVHV GH GHVWLQR GH ODV QXHYDV LQYHUVLRQHV HQ HVWH VHFWRU HV
ODWLQRDPHULFDQRHQWDQWRTXH&KLQDHO5HLQR8QLGR(VWDGRV8QLGRV\OD,QGLDDSDUHFHQHQFDEH]DQGROD
FDSWDFLyQGHQXHYDVLQYHUVLRQHV3RURWUDSDUWHODVLQVWLWXFLRQHVEDQFDULDVPiVDFWLYDVHQODUHDOL]DFLyQ





























HV HO VXUJLPLHQWR GH EDQFRV GH FDGHQDV FRPHUFLDOHV TXH SDUWLHQGR GH DFWLYLGDGHV FUHGLWLFLDV SDUD VXV






ORTXHFUHD ODV FRQGLFLRQHVSDUD VXH[SDQVLyQ WUDQVIURQWHUL]D/RVEDQFRV$]WHFD 0p[LFR\)DODEHOOD
&KLOHVRQHMHPSORVGHORDQWHULRU9LQFXODGRDODFDGHQD(OHNWUDHOEDQFR$]WHFDKDLQFXUVLRQDGRHQ
GLVWLQWRViPELWRVGHOQHJRFLREDQFDULR\SODQHDVXH[SDQVLyQSRU$PpULFD&HQWUDO\HO&DULEH(OEDQFR






GH DFWLYLGDG GH VXV PD\RUHV HPSUHVDV *UDFLDV DO DFWLYR SURFHVR GH SULYDWL]DFLRQHV ODV HPSUHVDV
WUDQVQDFLRQDOHV IXHURQ DGTXLULHQGR XQPD\RU SURWDJRQLVPR HQ VHFWRUHV DQWHV GRPLQDGRV SRU HO FDSLWDO
QDFLRQDOGHFDUiFWHUS~EOLFR\SULYDGRFRPRHOGHORVVHUYLFLRVGHXWLOLGDGS~EOLFD&RPRFRQVHFXHQFLD














VXV DFWLYRV HQ HO H[WHULRU (O VHFWRU EDQFDULR ORFDO DXQTXH HQ XQD HVFDOD PXFKR PHQRU WDPELpQ KD
 
LQLFLDGRXQDH[SDQVLyQSRUODUHJLyQ'HHVWDIRUPDDODFRPSRVLFLyQGHOD,('HQWpUPLQRVGHFRUULHQWHV












/DV HPSUHVDV WUDQVQDFLRQDOHV HQ $PpULFD /DWLQD \ HO &DULEH LQYLHUWHQ GH DFXHUGR FRQ GLVWLQWDV
HVWUDWHJLDV TXH REHGHFHQ D FDUDFWHUtVWLFDV HVWUXFWXUDOHV GH ORV SDtVHV UHFHSWRUHV YpDVH HO FXDGUR ,
6HJ~QHOPRGHORDSOLFDGRSRU OD&(3$/HQHO LQIRUPH/DLQYHUVLyQH[WUDQMHUDHQ$PpULFD/DWLQD\HO
&DULEH GHVDUUROODGR VREUH OD EDVH GHO SURSXHVWR SRU -RKQ 'XQQLQJ   H[LVWHQ FXDWUR
HVWUDWHJLDV FRUSRUDWLYDV YpDVH HO FXDGUR , 'H HVWDV ODV GH E~VTXHGD GH UHFXUVRV QDWXUDOHV \ GH
PHUFDGRSDUDPDQXIDFWXUDVKDQVLGRODVWUDGLFLRQDOHVHQ$PpULFD/DWLQD\HO&DULEH3RUVXSDUWHODVGH
E~VTXHGDGHPHUFDGRGHVHUYLFLRV\GHHILFLHQFLDSDUDH[SRUWDFLRQHVVRQPiVUHFLHQWHV\VXUJHQMXQWRFRQ































































/D E~VTXHGD GH UHFXUVRV QDWXUDOHV WUDGLFLRQDOPHQWH HVWXYR GLULJLGD D ELHQHV KLGURFDUEXURV
PLQHUtDSHURWDPELpQSXHGHUHIHULUVHDVHUYLFLRVFRPRHQHOFDVRGHOWXULVPRTXHH[SORWDORVDWUDFWLYRV
QDWXUDOHV/DE~VTXHGDGHPHUFDGRVDSXQWDEiVLFDPHQWHDORVSDtVHVPiVSREODGRVFRPR0p[LFR%UDVLO
\ $UJHQWLQD \ HVWi YLQFXODGD D HPSUHVDV PDQXIDFWXUHUDV GH DXWRPRWRUHV DOLPHQWRV \ EHELGDV \
FHUYH]DVHQWUHRWURV\GHVHUYLFLRV WHOHFRPXQLFDFLRQHV\VHUYLFLRVEiVLFRV\ILQDQFLHURVHQWUHRWURV
/DE~VTXHGDGHHILFLHQFLD WLHQHPD\RU UHOHYDQFLDHQ0p[LFR\ OD&XHQFDGHO&DULEHSXHVHVWRVSDtVHV
SUHVHQWDQ YHQWDMDV FRPR FRVWRV ODERUDOHV UHODWLYDPHQWH PiV EDMRV \ FHUFDQtD \ DFFHVR DO PHUFDGR GH
$PpULFDGHO1RUWH IDFLOLWDGRSRUDFXHUGRVFRPHUFLDOHV/DDSOLFDFLyQGHHVWDHVWUDWHJLD FRUSRUDWLYDKD
HQWUDxDGRODLQVWDODFLyQHQHVWRVSDtVHVGHSODWDIRUPDVGHH[SRUWDFLyQTXHIRUPDQSDUWHGHORVVLVWHPDV






3XHGHQ GLVWLQJXLUVH XQRV SRFRV FDVRV TXH UHVSRQGHUtDQ D HVWD HVWUDWHJLD FRPR ODV DFWLYLGDGHV GH
LQYHVWLJDFLyQ\GHVDUUROORGH6LHPHQV0RWRUROD\%RVFKHQ%UDVLOR'HOSKLHQ0p[LFR6LQHPEDUJR
KD\TXHKDFHUDOUHVSHFWRXQDHYDOXDFLyQPiVSURIXQGDSDUDGLVWLQJXLUODVDFWLYLGDGHVGHDGDSWDFLyQGH
XQSURGXFWRD ORVPHUFDGRV ORFDOHV²TXHVH UHDOL]DQHQFHQWURVGH³GHVDUUROORGHSURGXFWR´\SXHGHQ
UHVSRQGHU D OD HVWUDWHJLD GH E~VTXHGD GH PHUFDGR² GH ODV DFWLYLGDGHV GH LQYHVWLJDFLyQ \ GHVDUUROOR
SURSLDPHQWH WDOHV /RV FHQWURV GH LQYHVWLJDFLyQ \ GHVDUUROOR UHTXLHUHQ UHFXUVRV KXPDQRV DOWDPHQWH




GH FRPSOHPHQWDULHGDG TXH H[LVWH HQWUH RUJDQLVPRV JXEHUQDPHQWDOHV \ DFDGpPLFRV \ ORV FHQWURV GH





XQD HQFXHVWD GH 7KH (FRQRPLVW XQ  GH ODV FRPSDxtDV TXH UHDOL]DQ JDVWRV GH LQYHVWLJDFLyQ \
GHVDUUROORHQ$PpULFD/DWLQDGHVWLQDQPHQRVGHXQGHVXJDVWRHQHOH[WUDQMHURDHVWD UHJLyQ/D
PD\RUSDUWHGHHVWHWLSRGHLQYHUVLyQVHFRQFHQWUDHQ(XURSD2FFLGHQWDO$PpULFDGHO1RUWH\$VLD(QOD
PLVPD HQFXHVWD VH VHxDOD TXH ODV SHUVSHFWLYDV IXWXUDV QR VRQ PX\ GLIHUHQWHV (,8 D (Q RWUDV
SDODEUDV TXLHQHV FRQVLGHUDQ LQYHUWLU HQ OD UHJLyQ ORKDFHQ D~Q D SHTXHxD HVFDOD(VWH KHFKR UHIOHMD OD
HVFDVD SDUWLFLSDFLyQ GH OD UHJLyQ HQ ODV LQYHUVLRQHV HQ QXHYRV VHUYLFLRV D QLYHO PXQGLDO 'H KHFKR
$PpULFD/DWLQD\HO&DULEHQRKDSRGLGRD~QVDFDUSURYHFKRGHVXFHUFDQtDD(VWDGRV8QLGRVSDtVGH












/DV IXVLRQHV \ DGTXLVLFLRQHV SRU PRQWRV VXSHULRUHV D  PLOORQHV GH GyODUHV HQ OD UHJLyQ
VXPDURQ FDVL  PLOORQHV GH GyODUHV HQ HO  XQD FLIUD  VXSHULRU D ORV  PLOORQHV
FRUUHVSRQGLHQWHVDOYpDVHHOFXDGUR,$GHODQH[R8QDGHODVPD\RUHVRSHUDFLRQHVUHJLVWUDGDV










PHUFDGR EDQFDULR KLVSDQR 3RU HO FRQWUDULR HO EDQFR EULWiQLFR /OR\GV 76% HVWi UHGXFLHQGR VXV
RSHUDFLRQHVHQODUHJLyQGHVGHHOHQHOPDUFRGHXQDUHHVWUXFWXUDFLyQRULHQWDGDDFRQFHQWUDUVHHQ
PHUFDGRV PiV UHQWDEOHV (O /OR\GV %DQN $UJHQWLQD WUDVSDVy VXV RSHUDFLRQHV HQ HO SDtV DO %DQFR
3DWDJRQLD6XGDPHULV ILOLDO GHO IUDQFpV6XGDPHULV'H HVWD IRUPD KD RSWDGR SRU GHMDU HO SDtV WUDV XQD
SUHVHQFLDGHDxRVDOLJXDOTXHRWURVLPSRUWDQWHVJUXSRVILQDQFLHURVGHVGHODFULVLVGHO
(O/OR\GV76%TXHHQHO\DKDEtDYHQGLGRVXVRSHUDFLRQHVHQ%UDVLODOWDPELpQEULWiQLFR+6%&KD
DQXQFLDGR WDPELpQ XQ DFXHUGR SDUD YHQGHU VX RSHUDFLyQ HQ &RORPELD DO 3ULPHU %DQFR GHO ,VWPR
%DQLVWPRFRQVHGHHQ3DQDPi

(QHO UXEURGHOFRPHUFLRPLQRULVWDXQDGH ODVPD\RUHVRSHUDFLRQHVIXH ODFRPSUDSRUSDUWHGH
:DO0DUW GH OD FDGHQD GH VXSHUPHUFDGRV %RPSUHoR HQ %UDVLO /D HPSUHVD HVWDGRXQLGHQVH SDJy 
PLOORQHV GH GyODUHV D 5R\DO $KROG 3DtVHV %DMRV TXH GHVGH FRPLHQ]RV GH OD SUHVHQWH GpFDGD











(Q HO FDPSR GH ODV WHOHFRPXQLFDFLRQHV VH KD DSUHFLDGR XQD LQWHQVD DFWLYLGDG HQ PDWHULD GH
QXHYDVLQYHUVLRQHVDSUR[LPDGDPHQWHXQGHODVIXVLRQHV\DGTXLVLFLRQHVGHODxRFRUUHVSRQGLHURQD







 /D FRPSUD IXH REMHWDGD HQ ORV WULEXQDOHV SRU XQD DJUXSDFLyQGH FRQVXPLGRUHV GHELGR D TXHQR VH HVSHUy OD







YRWR GH OD FRPSDxtD GH WHOHIRQtD ILMD GH ODUJD GLVWDQFLD (PEUDWHO %UDVLO (VWD FRPSUD UHVSRQGH D OD





GH DFWLYRV WHFQROyJLFRV /D UHYLWDOL]DFLyQ GH ODV IXVLRQHV \ DGTXLVLFLRQHV DXQTXH KD LQFUHPHQWDGR ODV
FRUULHQWHVGH,('QRKDSHUPLWLGRPRGLILFDUVXSHUILOWUDGLFLRQDOHQWpUPLQRVGHORVVHFWRUHVGHGHVWLQR








/D DEXQGDQFLD GH UHFXUVRV QDWXUDOHV SULQFLSDOPHQWH HQ$PpULFD GHO 6XU KD GHILQLGR HQ JUDQ
PHGLGD OD HVWUXFWXUD SURGXFWLYD GHO FRQWLQHQWH RULHQWDGD D OD H[SRUWDFLyQ GH PDWHULDV SULPDV
&DUDFWHUL]DGRSRUXQDPDUFDGDSUHVHQFLDGHHPSUHVDVWUDQVQDFLRQDOHV\HVWDWDOHVODVLQYHUVLRQHVHQHVWH
VHFWRUVHKDQPDQWHQLGRDFWLYDVDXQFXDQGRODUHJLyQUHFLpQHPSLH]DDUHFXSHUDUVHGHODVFULVLVTXHVXIULy
KDVWD HO DxR &RPR VH LQGLFy HQ OD HGLFLyQ DQWHULRU GHO SUHVHQWH LQIRUPH OD DFWLYLGDG H[WUDFWLYD
VXHOH WHQHU XQD HVFDVD YLQFXODFLyQ FRQ OD HFRQRPtD ORFDO HVWi RULHQWDGD VREUH WRGR DO PHUFDGR GH
H[SRUWDFLyQ \ ODV FRQGLFLRQHV HFRQyPLFDV GH VXV PHUFDGRV GH GHVWLQR²PiV TXH QDGD HQ HO PXQGR
GHVDUUROODGR²OHDIHFWDQHQPD\RUPHGLGDTXHODVGHORVSDtVHVHQODTXHWLHQHOXJDU





QRFLyQ GH TXH HV QHFHVDULR TXH HO (VWDGR YXHOYD D WHQHU XQD LQWHUYHQFLyQ VLJQLILFDWLYD HQ OD FDGHQD
SURGXFWLYD GH ORV UHFXUVRV HQHUJpWLFRV /RV JRELHUQRV GH OD 5HS~EOLFD%ROLYDULDQD GH9HQH]XHOD \ GH




































(Q $UJHQWLQD OD VLWXDFLyQ GH GHVDEDVWHFLPLHQWR LPSXWDEOH D OD IDOWD GH LQYHUVLRQHV OOHYy DO SUHVLGHQWH D
DQXQFLDU HQPD\RGHO OD IRUPDFLyQGHXQDQXHYDSHWUROHUDHVWDWDO (O FRQJHODPLHQWRGH ODV WDULIDVGHJDV\
HOHFWULFLGDG GXUDQWH ORV GRV ~OWLPRV DxRV KD FDXVDGR XQ LQFUHPHQWR GHO FRQVXPR\ GHVLQFHQWLYDGR OD LQYHUVLyQ(O






ULHVJR FRPSDUWLGR HQ FXPSOLPLHQWRGH VXVREMHWLYRV HQ ODSURGXFFLyQGH HQHUJtD HQ ODTXH3'96$VHUtDXQ VRFLR
HVWUDWpJLFR$GHPiVFRQWDUtDFRQODWLWXODULGDGGHWRGDVODViUHDVPDUtWLPDVGHSHWUyOHR\JDV
/DLQLFLDWLYDHVWDWDOHQHOVHFWRUVXUJHFRPRUHVSXHVWDFRP~QDSUREOHPDVGHGLVWLQWDtQGROH0LHQWUDVTXHHQ
%ROLYLD OD UHLYLQGLFDFLyQ GH OD VREHUDQtD HV HO HMH SULQFLSDO GHO GLVFXUVR HQ $UJHQWLQD OD SUREDEOH FUHDFLyQ GH OD















SHWUyOHR\ JDV GHPRGR TXH OD HVWDWDO 3HWUyOHRV0H[LFDQRV 3(0(;PDQWLHQH HOPRQRSROLR HQ HVRV
iPELWRV /D DFWLYLGDG SULYDGD VH FLUFXQVFULEH D ORV ³FRQWUDWRV GH VHUYLFLRV P~OWLSOHV´ GLVHxDGRV SDUD




(Q $PpULFD GHO 6XU SXHGHQ VHxDODUVH GRV HVWUDWHJLDV GLVWLQWDV /D SULPHUD FRUUHVSRQGH D OD
HPSUHVDEUDVLOHxD3HWUREUDV\DEDUFD ODH[SDQVLyQHQ OD UHJLyQSRUPHGLRGH ODFRPSUDGHDFWLYRVHQ




GH 3HWUREUDV HVWR OH KD SHUPLWLGR FRQVROLGDU VX FUHFLPLHQWR WDQWR IXHUD FRPR GHQWUR GH VXV IURQWHUDV
QDFLRQDOHV SRU FXDQWR ODV WUDQVQDFLRQDOHV RFXSDQ D~Q XQD SRUFLyQPDUJLQDO GHO PHUFDGR ORFDO (Q HO
 VH FUHy HQ OD FRPSDxtD XQD QXHYD GLYLVLyQ GHVWLQDGD D DGPLQLVWUDU VXV DFWLYRV HQ OD 5HS~EOLFD
%ROLYDULDQD GH 9HQH]XHOD &RORPELD (FXDGRU %ROLYLD \ $UJHQWLQD PHMRUDU OD VLQHUJLD HQWUH ODV
RSHUDFLRQHV \ HMHFXWDU XQ SURJUDPD GH LQYHUVLRQHV GH  PLOORQHV GH GyODUHV KDVWD HO DxR 
3HWUREUDV KD DXPHQWDGR VX SUHVHQFLD HQ HVWRV SDtVHV PHGLDQWH DVRFLDFLRQHV FRQ HPSUHVDV ORFDOHV R
WUDQVQDFLRQDOHV \ OD DGTXLVLFLyQ GH DFWLYRV (Q &RORPELD SRU HMHPSOR 3HWUREUDV IRUPD SDUWH GH XQ




OD SDUWLFLSDFLyQ REOLJDWRULD GH OD HPSUHVD HVWDWDO \ VH HVWDEOHFLHURQ UHJDOtDV PiV IDYRUDEOHV SDUD ODV
HPSUHVDV(Q$UJHQWLQD3HWUREUDVDGTXLULyHQHODxRODSHWUROHUD3pUH]&RPSDQF3H&RP(QHUJtD









/D LQFHUWLGXPEUH SROtWLFD HQ OD 5HS~EOLFD %ROLYDULDQD GH 9HQH]XHOD SDtV TXH FXHQWD FRQ ODV
PD\RUHV UHVHUYDV GH SHWUyOHR \ JDV HQ $PpULFD /DWLQD QR KD DIHFWDGR OD UHDOL]DFLyQ GH QXHYRV
HPSUHQGLPLHQWRV SRU SDUWH GH DOJXQDV HPSUHVDV WUDQVQDFLRQDOHV*UDFLDV D OD/H\GH KLGURFDUEXURV GH
HOVHFWRUSULYDGRKDSRGLGRLQFXUVLRQDUHQHVWDUDPDGHDFWLYLGDG\KDFHUQXHYDVLQYHUVLRQHV$QWH
OD LQVXILFLHQFLDGHUHFXUVRVGH3'96$ODSDUWLFLSDFLyQSULYDGDKDSHUPLWLGRODVLQYHUVLRQHVQHFHVDULDV
SDUDPDQWHQHU OD SURGXFFLyQ \ H[SRUWDFLyQ GH JDV \ SHWUyOHR (QWUH ODV DVRFLDFLRQHVPiV LPSRUWDQWHV





3(0(;FRQWUDWDFRQ WHUFHURV(OFRQWUDWLVWD UHFLEHXQ~QLFRSDJRILMRSRU ODVREUDV UHDOL]DGDV\ ORVVHUYLFLRV




DOLDQ]D HQWUH 3'96$ \ ODV SHWUROHUDV LQGLDV 21*& 9LGHVK H ,QGLDQ 2LO &RUS SDUD HVWDEOHFHU XQD







(O  HPSH]yPDO SDUD OD WHUFHUD SHWUROHUDPXQGLDO OD DQJORQHHUODQGHVD 5R\DO 'XWFK6KHOO FXDQGR VH GLR D
FRQRFHU TXH KDEtD VREUHHVWLPDGR VXV UHVHUYDV GH SHWUyOHR XQ  /D FULVLV GH FRQILDQ]D \ ODV PXOWDV GH 
PLOORQHVGHGyODUHVUHVXOWDQWHVIXHURQPRWLYRVXILFLHQWHSDUDTXH6KHOOODQ]DUDXQDUHRUJDQL]DFLyQ\XQQXHYRSODQ
HVWUDWpJLFRTXHDEDUFDXQDPD\RUFRQFHQWUDFLyQHQVXVDFWLYLGDGHVGHH[SORUDFLyQ\H[WUDFFLyQ\XQDUHGXFFLyQHQ










UHILQHUtDTXH6KHOO SRVHH HQ$UJHQWLQD6HHVSHFXODTXH3HWUREUDVKDRIUHFLGRXQ WUXHTXHSRU DOJXQRV DFWLYRVGH
H[SORWDFLyQHQ%UDVLO(VWHSDtVVHPDQWLHQHGHQWURGHORVSODQHVGHODFRPSDxtDSHURVRORHQORTXHUHVSHFWDDOD
H[WUDFFLyQ/D HPSUHVD DQXQFLyXQSODQGH LQYHUVLRQHVPXQGLDOHV GH PLOORQHVGH GyODUHV SDUD HO SHUtRGR
 6L ELHQ 1LJHULD \ OD ]RQD GHO *ROIR 3pUVLFR VRQ VXV GHVWLQRV SUHIHUHQWHV 6KHOO WDPELpQ DQXQFLy
LQYHUVLRQHVHQDFWLYLGDGHVH[WUDFWLYDVHQ%UDVLO/DHPSUHVDTXHSDUWLFLSDHQRQFHEORTXHVGHH[WUDFFLyQ\RSHUDHQ
FXDWURDEDQGRQDUiVXVQHJRFLRVHQODGLVWULEXFLyQDSHVDUGHTXHHVODWHUFHUDHQHVHUXEUR3RU~OWLPRODUHGXFFLyQ
GH ORVPiUJHQHV\VXHVFDVDSDUWLFLSDFLyQHQHOPHUFDGRFKLOHQRGHUHGXFLGR WDPDxRH[SOLFDQ ORVPRWLYRVGH OD
YHQWDGHODVRSHUDFLRQHVGH6KHOOHQHVHSDtVTXHFRPSUHQGHQSXQWRVGHYHQWD
'H HVWD PDQHUD OD HPSUHVD VH XQH DO FUHFLHQWH JUXSR GH ILUPDV TXH HQ XQ SURFHVR TXH VH KD YHQLGR







$ HVFDOD JOREDO HO JDV QDWXUDO KD SDVDGR D VHU XQD LPSRUWDQWH IXHQWH GH DEDVWHFLPLHQWR
HQHUJpWLFRXQGHODHQHUJtDTXHVHFRQVXPHHQHOPXQGRSURYLHQHGHOJDVQDWXUDO\VXHPSOHRKD
PRVWUDGRHOHYDGDVWDVDVGHDXPHQWR(QORV~OWLPRVFLQFRDxRVODGHPDQGDGHJDVQDWXUDOKDFUHFLGRXQ





SODQWDV SDUD OLFXDU HO JDV QDWXUDO OR TXH IDFLOLWD VX WUDVODGRSRU YtDPDUtWLPD D GHVWLQRV LPSRVLEOHV GH
DEDVWHFHUSRUPHGLRGHJDVRGXFWRVHQORVTXHQXHYDPHQWHVHJDVLILFD\GLVWULEX\H





ODV UHVHUYDV GHO FRQWLQHQWH \ ORJUD HO FRPSOHWR DXWRDEDVWHFLPLHQWR0p[LFR D SHVDU GH VHU HO VHJXQGR
PD\RU SURGXFWRU GHEH LPSRUWDU JDV GHELGR D VX DOWD GHPDQGD PLHQWUDV TXH 7ULQLGDG \ 7DEDJR KD
FREUDGRJUDQ LPSRUWDQFLD UHJLRQDO HQ ODPHGLGD HQTXH DOUHGHGRU GHO GHO JDV QDWXUDO TXH LPSRUWD
(VWDGRV8QLGRVSURYLHQHGHHVWHSDtV'HSDUWDPHQWRGH(QHUJtDGH(VWDGRV8QLGRVE

/DV SULQFLSDOHV LQYHUVLRQHV \ SUR\HFWRV HQ WRUQR DO JDV QDWXUDO VH GHVDUUROODQ HQ OD 5HS~EOLFD
%ROLYDULDQD GH 9HQH]XHOD \ HQ 7ULQLGDG \ 7DEDJR \ HVWiQ RULHQWDGRV DO DEDVWHFLPLHQWR GHO PHUFDGR
LQWHUQRORVGHO&DULEH\GHODUHJLyQVXGRULHQWDOGH(VWDGRV8QLGRV8QRGHORVIRFRVGHPD\RUDFWLYLGDG






HO SHUtRGR  HV GH  PLOORQHV GH GyODUHV H LQFOX\H OD SHUIRUDFLyQ GH SR]RV \ OD











\ KD LQYHUWLGR PLOORQHV GH GyODUHV SDUD H[SDQGLU VX FDSDFLGDG GH SURGXFFLyQ GH PLOORQHV D 
PLOORQHV GH WRQHODGDV DQXDOHV OR TXH OH SHUPLWH DEDVWHFHU FRQ JDV QDWXUDO D ORVPHUFDGRV GH (VWDGRV






GRPpVWLFRGHJDV8QDGH ODVSULQFLSDOHVVRFLDVHQ&DPLVHD ODHVWDGRXQLGHQVH+XQW2LO LQYHUWLUiXQRV
PLOORQHVGHGyODUHVHQODH[SORUDFLyQ\SURGXFFLyQGHO%ORTXHDG\DFHQWHD&DPLVHDFRQORTXH
SUR\HFWD VXPLQLVWUDUPLOORQHVGHSLHVF~ELFRVGHJDVDOGtDDOPHUFDGRHVWDGRXQLGHQVHDSDUWLUGHO
 (VWRV SUR\HFWRV SHUPLWLUiQ PRGLILFDU HO SHUILO HQHUJpWLFR GHO SDtV 8QD GH ODV SULQFLSDOHV













(Q HO VHFWRU GH OD PLQHUtD HQ $UJHQWLQD 3HU~ \ &KLOH SDtVHV TXH FXHQWDQ FRQ LPSRUWDQWHV
UHVHUYDVPLQHUDOHV VHKDQ VHJXLGRGHVDUUROODQGRQXHYRVSUR\HFWRV GDGRTXH HOPDUFR LQVWLWXFLRQDO GH
HVWRVSDtVHVHV IDYRUDEOHD OD LQVWDODFLyQGH ODVHPSUHVDV WUDQVQDFLRQDOHVGHOVHFWRU\GD ODVHJXULGDG\
HVWDELOLGDGQHFHVDULDVSDUD OD HMHFXFLyQGH LQLFLDWLYDVGH ODUJRDOLHQWR$GHPiV ODQRWDEOHGHPDQGDGH
FREUH\ODGHELOLGDGGHOGyODUTXHLQFHQWLYDHOLQWHUpVGHORVLQYHUVLRQLVWDVSRUHORURKDQFRQWULEXLGRD
TXH HO SUHFLR GH HVWRV PHWDOHV PXHVWUH XQD WHQGHQFLD DO DO]D GHVGH HO  TXH DOFDQ]y FLIUDV VLQ
SUHFHGHQWHVHQHO~OWLPRWULPHVWUHGHO

8QD GH ODV SULQFLSDOHV QRYHGDGHV GHO VHFWRU HQ HO  VH SURGXMR HQ &KLOH 6H WUDWD GH OD
DSUREDFLyQSRUSDUWHGHOFRQVRUFLRDQJORDXVWUDOLDQR%+3%LOOLWRQTXHRSHUDHOPLQHUDOGHOD(VFRQGLGD
GHO SUR\HFWR FXSUtIHUR D FLHOR DELHUWR 6SHQFH DO QRUWH GH $QWRIDJDVWD /D LQLFLDWLYD FRQWHPSOD XQD
LQYHUVLyQGHPLOORQHVGHGyODUHVHOLQLFLRGHODH[SORWDFLyQHVWiSODQLILFDGRSDUDILQHVGHO\VH
HVWLPD TXH VXV FRVWRV HVWDUiQ HQWUH ORV PiV EDMRV GH OD LQGXVWULD 6HJ~Q OD HPSUHVD HVWR ~OWLPR OH
SHUPLWLUtDLQFOXVRDIURQWDUODFDUJDGHXQDSUREDEOHQXHYDUHJDOtDVLQDIHFWDUGHPDVLDGRORVIOXMRVGHFDMD
SUR\HFWDGRVSDUD ORVDxRVTXH²VHJ~Q ORSUHYLVWR²HVWDUi HQRSHUDFLRQHV ODPLQD3RU HQGH FDEH
HVSHUDUTXHHODXPHQWRGHODFDUJDILQDQFLHUDTXHUHSUHVHQWDODLPSRVLFLyQGHXQDUHJDOtDDODH[SORWDFLyQ





/DV LQYHUVLRQHVHQ&KLOHSRUSDUWHGH%+3%LOOLWRQFRQILUPDQ OD LQWHQFLyQGHSRVLFLRQDUDHVWD
HPSUHVDFRPRXQDGHODVPiVJUDQGHVSURGXFWRUDVGHFREUHDHVFDODPXQGLDO/DFRPSDxtDLQIRUPyTXH




(Q 3HU~ WUDV XQD OLFLWDFLyQ S~EOLFD VH DGMXGLFy HO SUR\HFWR FXSUtIHUR /DV %DPEDV D OD VXL]D
;VWUDWD SRU XQPRQWRGH PLOORQHV GH GyODUHV(O JRELHUQRSHUXDQR FDOFXOD TXH OD H[SORWDFLyQGHO
\DFLPLHQWRUHTXLHUHLQYHUVLRQHVDGLFLRQDOHVGHSRUORPHQRVPLOORQHVGHGyODUHV\TXHDSRUWDUiXQ
SXQWRSRUFHQWXDODQXDODOFUHFLPLHQWRGHO3,%GHOSDtV3RUVXSDUWHODVMDSRQHVDV6XPLWRPR&RUSRUDWLRQ





HQWUH DPERV SDtVHV \ FX\D SXHVWD HQPDUFKD H[LJLUi XQD LQYHUVLyQ GH PLOORQHV GH GyODUHV /RV












(Q ORV~OWLPRVDxRV HO VHFWRUGH ORV VHUYLFLRVKD LGRDGTXLULHQGRXQSURWDJRQLVPRFDGDYH]PD\RUHQ
UHODFLyQFRQODVFRUULHQWHVPXQGLDOHVGH,('6HWUDWDGHXQDWHQGHQFLDJHQHUDOLQGHSHQGLHQWHGHOJUDGR
GHGHVDUUROORGHORVSDtVHV$VtPLHQWUDVTXHHQODPLWDGGHODFHUYRWRWDOGH,('HVWDEDGLULJLGRD
ORV VHUYLFLRV HQHO DxRHVDFLIUD VHHOHYDEDDXQHQ ORVSDtVHVGHVDUUROODGRV\DXQHQ





TXH WXYLHURQ OXJDU VREUH WRGR HQ OD GpFDGD SDVDGD /D LQYHUVLyQ HQ HVWRV VXEVHFWRUHV YLQFXODGD D
HVWUDWHJLDV GH E~VTXHGD GHPHUFDGR UHSUHVHQWD OD PD\RU SDUWH GH OD ,(' TXH OOHJy D OD UHJLyQ HQ OD
GpFDGD GH  (Q ORV ~OWLPRV DxRV KD FREUDGR PD\RU UHOHYDQFLD HQ HO PXQGR OD LQYHUVLyQ HQ XQ








&HQWURV GH OODPDGDV DEDUFDQ ODV DFWLYLGDGHV GH FRQWDFWR HQWUH OD HPSUHVD \ VXV FOLHQWHV \ SURYHHGRUHV
,QFOX\HQXQDVHULHGHVHUYLFLRVGHDSR\R\GHHQWUHJDGHLQIRUPDFLyQ(QWUHVXVSULQFLSDOHVIXQFLRQHVHVWiQODVGH
PHVD GH D\XGD DSR\R \ DVHVRUDPLHQWR WpFQLFR DWHQFLyQ SRVYHQWD UHFHSFLyQ GH UHFODPRV H LQYHVWLJDFLyQ GH
PHUFDGR
&HQWURV GH VHUYLFLRV FRPSDUWLGRV FRPSUHQGHQ ORV VHUYLFLRV DX[LOLDUHV D OD DFWLYLGDG SURGXFWLYD GH OD
HPSUHVD1R VH YLQFXODQ FRQ HO JLUR GH HVWD VLQR TXH HQJOREDQ ORV VHUYLFLRV DGPLQLVWUDWLYRV UHODFLRQDGRV EDFN
RIILFHHVWRHVSURFHVDPLHQWRGHFXHQWDVHQWUHJDGHIDFWXUDVDSURYHHGRUHVHODERUDFLyQGHODVQyPLQDVVDODULDOHV\
SURFHVDPLHQWRGHGDWRVHQWUHRWURV




VXEVLGLDULDV HQ ORV SDtVHV GH OD UHJLyQ 3HUPLWHQ JHVWLRQDU \ FRRUGLQDU OD DFWLYLGDG GH OD HPSUHVD HQ VHJPHQWRV
UHJLRQDOHVPHQRUHV

)XHQWH &RPLVLyQ (FRQyPLFD SDUD$PpULFD /DWLQD \ HO &DULEH &(3$/ VREUH OD EDVH GH OD &RQIHUHQFLD GH ODV 1DFLRQHV












ORV PiV UHOHYDQWHV VRQ HO FUHFLPLHQWR GHO PHUFDGR \ OD FHUFDQtD D ORV FRQVXPLGRUHV DGHPiV GH OD
 
H[LVWHQFLDGHXQDIXHU]DODERUDOFDOLILFDGD'HHVWDIRUPDORVIDFWRUHVTXHGHWHUPLQDQODFRPSHWLWLYLGDG
GH FHQWURV GH OODPDGDV \ VHUYLFLRV FRPSDUWLGRV VRQ VLPLODUHV D ORV GH ORV VLVWHPDV LQWHUQDFLRQDOHV GH
SURGXFFLyQ LQWHJUDGD GH ODV SODWDIRUPDV GH H[SRUWDFLyQ GH ODV HPSUHVDV TXH EXVFDQ HILFLHQFLD 3RU VX
SDUWHHQORVSUR\HFWRVGHWHFQRORJtDVGHLQIRUPDFLyQ\ODVVHGHVUHJLRQDOHVKD\XQHQIRTXHOLJDGRDOD
PHMRUD GH OD HILFLHQFLD SHUR HQ HO PHUFDGR UHJLRQDO HQ HO TXH VH GHVHQYXHOYHQ 3RU ~OWLPR DOJXQRV





/D SURYLVLyQ GH HVWRV QXHYRV VHUYLFLRV SXHGH WRPDU YDULDV PRGDOLGDGHV HQWUH RWUDV OD
FRQWUDWDFLyQH[WHUQDRXWVRXUFLQJTXHVXSRQHHOWUDVSDVRGHODSURYLVLyQGHVHUYLFLRVDRWURVDJHQWHV\D
VHDHQHOPLVPRSDtVRHQHOH[WUDQMHURYpDVHHOFXDGUR,/DPRGDOLGDGPiVUHOHYDQWHHQWpUPLQRVGH























)XHQWH &RPLVLyQ (FRQyPLFD SDUD$PpULFD /DWLQD \ HO &DULEH &(3$/ VREUH OD EDVH GH OD &RQIHUHQFLD GH ODV 1DFLRQHV






HQWUDxD FRUULHQWHVGH LQYHUVLyQ H[WUDQMHUDSHUR HVWDV VRQGLItFLOHVGHPHGLU SRU ORTXH FRQVWLWX\HQXQD



















ORV FHQWURV GH OODPDGDV DVFHQGLHURQ D PLOORQHV GH GyODUHV D HVFDOD JOREDO HQ HO  $WHQWR
$ SHVDU GH TXH VROR XQ GH HVWRV SUR\HFWRV VH UHDOL]DURQ HQ$PpULFD GHO 6XU OD FRQVXOWRUD
'DWDPRQLWRUSUR\HFWDXQFUHFLPLHQWRVLJQLILFDWLYRHQHO IXWXUR6HJ~QHVWDSXHVWRVGHDWHQFLyQ
KDQVLGR WUDVSDVDGRVGH(VWDGRV8QLGRVDO UHVWRGHOFRQWLQHQWHFLIUDTXHVXSHUDUi ORVHQHODxR





FUHFLHQWH VHJPHQWR KLVSDQRKDEODQWH GH HVH SDtV FRQVWLWX\H XQ LQFHQWLYR SDUD EULQGDUOH XQD PD\RU
SULRULGDG\DWHQGHUORHQVXLGLRPD\GDGRTXHODPD\RUSDUWHGHORVFRVWRVGHXQFHQWURGHOODPDGDVRQ








(PSUHVD 3DtVGHRULJHQ 3UHVHQFLDHQ$PpULFD/DWLQD 9HQWDVJOREDOHV
&RQYHUJ\V (VWDGRV8QLGRV 0p[LFR$UJHQWLQD%UDVLO 
7HOH7HFK (VWDGRV8QLGRV 0p[LFR$UJHQWLQD%UDVLO 
7HOHSHUIRUPDQFH )UDQFLD 0p[LFR(O6DOYDGRU$UJHQWLQD%UDVLO 




6\NHV (VWDGRV8QLGRV &RVWD5LFD(O6DOYDGRU 




/D IUDQFHVD 7HOHSHUIRUPDQFH SUHVHQWH HQ $UJHQWLQD %UDVLO \ 0p[LFR DQXQFLy TXH GHVWLQDUi
FLQFRPLOORQHVGHGyODUHVSDUDHVWDEOHFHUXQFHQWURGHOODPDGDHQ(O6DOYDGRU(VWDLQYHUVLyQVXSXVROD
FUHDFLyQGHSXHVWRVGHWUDEDMRHQHOTXHVHHOHYDUiQDOGREOHHQHO3DUDHVWDHPSUHVDXQD







FXHQWD FRQ  HPSOHDGRV HQ FLQFR FHQWURV GH OODPDGD SDUD DWHQGHU XQD FDUWHUD TXH HQ XQ  VH
HQFXHQWUDIXHUDGHOSDtVKWWSZZZWHOHSHUIRUPDQFHFRP

/D HVWDGRXQLGHQVH6\NHV SUHVHQWH WDPELpQ HQ&RVWD5LFD KD LQYHUWLGR HQ HO HQWUH\
PLOORQHVGHGyODUHVHQRSHUDFLRQHVTXHUHTXHULUiQRSHUDGRUHVELOLQJHVHQ(O6DOYDGRU(,8E
/DVLQVWDODFLRQHVGH7HOHSHUIRUPDQFH\6\NHVHQHOSDtVVRQUHVXOWDGRGHXQDSROtWLFDIRFDOL]DGDKDFLDOD
DWUDFFLyQ GH LQYHUVLRQHV HQ FHQWURV GH OODPDGD REMHWLYR HVWUDWpJLFR GHO RUJDQLVPR VDOYDGRUHxR GH
SURPRFLyQGHLQYHUVLRQHV352(6$3URPRFLyQGH,QYHUVLRQHVGH(O6DOYDGRU

$WHQWRGH OD HPSUHVD HVSDxROD7HOHIyQLFD DXPHQWy VXVFRQWUDWDFLRQHVHQHOHQ$PpULFD
&HQWUDO*XDWHPDOD\(O6DOYDGRU\HQ$PpULFDGHO6XU(Q$UJHQWLQDUHDEULyVXSODWDIRUPDGH%DUUDFDV
%XHQRV $LUHV OR TXH VLJQLILFy OD FUHDFLyQ GH PiV GH  HPSOHRV 'H KHFKR VHJ~Q 'DWDPRQLWRU





HQHOSULPHU VHPHVWUHGHOHQ UHODFLyQFRQHOPLVPRSHULRGRGHO DxRDQWHULRU$OUHGHGRUGHO
 GH ORV  SXHVWRV GH DWHQFLyQ HQ HO PXQGR GH 7HOH7HFK VH HQFXHQWUDQ HQ $PpULFD /DWLQD
$UJHQWLQD0p[LFR\%UDVLO6LQHPEDUJRHVWDVDFWLYLGDGHVVRORUHSUHVHQWDQXQGHVXVFRQWUDWRV\D
TXH OD HPSUHVD FRPR YDULDV GH HVWD FDWHJRUtD RIUHFH DGHPiV FHQWURV GH VHUYLFLRV FRPSDUWLGRV /D
WUDQVQDFLRQDOPiVJUDQGHGHOPXQGRGHFHQWURVGHOODPDGDV&RQYHUJ\V(VWDGRV8QLGRVWDPELpQRSHUD
FHQWURV GH VHUYLFLRV FRPSDUWLGRV SDUD VXV FOLHQWHV HQ $PpULFD /DWLQD (VWRV EULQGDQ VHUYLFLRV GH
IDFWXUDFLyQ DGPLQLVWUDFLyQ GH FOLHQWHV \ RWUDV DVHVRUtDV GH DGPLQLVWUDFLyQ 6LWHO RWUD FRPSDxtD
HVWDGRXQLGHQVH FRPSOHWD VXV RSHUDFLRQHV FRQ FHQWURV GH VHUYLFLRV FRPSDUWLGRV TXH LQFOX\HQ HO
SURFHVDPLHQWR GH UHFODPR GH VHJXURV QyPLQDV GH VDODULRV \ GH SHGLGRV HQWUH RWUDV DFWLYLGDGHV




7HOHLQWHU HQ HO  ,&7 *URXS KL]R VX LQJUHVR DO PHUFDGR ODWLQRDPHULFDQR (VWD HPSUHVD
HVWDGRXQLGHQVHFX\DVYHQWDVIXHURQGHFDVLPLOORQHVGHGyODUHVHQHOPDQLIHVWyVXLQWHUpVWDQWR
HQ HOPHUFDGR KLVSDQRKDEODQWH GH (VWDGRV8QLGRV FRPR HQ OD H[SDQVLyQ KDFLD HO UHVWR GHO FRQWLQHQWH
KWWSZZZLFWJURXSFRP

3URFWHU 	 *DPEOH KD GHVDUUROODGR HQ &RVWD 5LFD XQR GH ORV SULQFLSDOHV FHQWURV GH VHUYLFLRV
FRPSDUWLGRVFRQ ORVTXHFXHQWDHQHOPXQGRTXHDEDUFDDFWLYLGDGHVFRQWDEOHVGH UHFXUVRVKXPDQRV\
JHVWLyQGHSHGLGRV&RQXQDLQYHUVLyQLQLFLDOGHPLOORQHVGHGyODUHV\HPSOHDGRVHQHODxR
HVWD HPSUHVD SUR\HFWD FRQWDU FRQ  HPSOHDGRV DOWDPHQWH FDSDFLWDGRV HQ HO  &RVWD 5LFD QR
RIUHFLyQLQJ~QLQFHQWLYRHVSHFLDOSDUDODLQVWDODFLyQGHHVWHSUR\HFWRODGHFLVLyQGHODHPSUHVDVHIXQGy
HQWUH RWURV IDFWRUHV HQ ODV YHQWDMDV GHO SDtV HQ WpUPLQRV GH FDOLGDG\ IOH[LELOLGDGGH OD IXHU]D ODERUDO
DXQTXH VXFRVWR VXSHUHDOGHRWURVSDtVHV &(3$/F3RU VXSDUWH OD DQJORQHHUODQGHVD8QLOHYHU












GH ODHPSUHVDHV WULSOLFDU ORVQHJRFLRVHQ ORV WUHVSUy[LPRVDxRVHQ$PpULFD/DWLQD$FFHQWXUHSRUVX
SDUWHUHJLVWUyYHQWDVGHPLOORQHVGHGyODUHVHQHO\HVWiSUHVHQWHHQ$UJHQWLQD%UDVLO&KLOH
&RORPELD0p[LFR\OD5HS~EOLFD%ROLYDULDQDGH9HQH]XHOD$FFHQWXUH6XVXEVLGLDULDHQ%UDVLO
UHVSRQGH SRU HO  GH OD IDFWXUDFLyQ GHO FRQWLQHQWH \ RFXSD HO VpSWLPR OXJDU HQWUH ORV SULQFLSDOHV
PHUFDGRV GH OD FRPSDxtD HQ HO PXQGR (Q  $FFHQWXUH %UDVLO IDFWXUy XQ  PiV TXH HO DxR















FRPSDUDFLyQ FRQ ODV LQYHUVLRQHV HQ ORV VHUYLFLRV WUDGLFLRQDOHV 6LQ HPEDUJR FDSWDU ,(' GH HVWH WLSR



















/RV QXHYRV VHUYLFLRV UHSUHVHQWDQ XQD RSRUWXQLGDG TXH $PpULFD /DWLQD \ HO &DULEH QR GHEHQ
GHVDSURYHFKDU $ GLIHUHQFLD GH OR TXH RFXUULy FRQ ODV PDTXLODV HVWDQFDPLHQWR HQ ODV ]RQDV GH
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LQHVWDELOLGDGHFRQyPLFDGH ORVDxRVRFKHQWDGHVDOHQWDURQDHVWRV LQYHUVLRQLVWDVH[WUDQMHURVHQEXVFDGH
PHUFDGRV6LQHPEDUJRHQHOSHUtRGRUHFLHQWH%UDVLOORJUyUHFXSHUDUVXFRQGLFLyQGHSULQFLSDOUHFHSWRU
GH FDSLWDO H[WUDQMHUR GH $PpULFD /DWLQD \ HO &DULEH (O SURJUDPD GH SULYDWL]DFLyQ IXH HO IDFWRU









GHO PHUFDGR LQWHUQR D ILQDOHV GH ORV DxRV QRYHQWD (VWD VLWXDFLyQ REOLJy D ODV HPSUHVDV H[WUDQMHUDV
PDQXIDFWXUHUDV HVWDEOHFLGDV HQ HO SDtV D PRGHUQL]DUVH \ D GHVWLQDU XQD PD\RU SURSRUFLyQ GH VX
SURGXFFLyQ D ORVPHUFDGRV H[WHUQRV/DV HPSUHVDV WUDQVQDFLRQDOHVGHSURGXFWRV WHFQROyJLFDPHQWHPiV
FRPSOHMRV DXWRPyYLOHV SURGXFWRV HOpFWULFRV \ HOHFWUyQLFRV \ PDTXLQDULD \ HTXLSRV GLYHUVRV
FRPHQ]DURQ D H[SORUDU FRQPiV LQWHUpV ORVPHUFDGRV GH H[SRUWDFLyQ'H HVWD HYROXFLyQ VXUJH HO JUDQ








HQ HVSHFLDO ODV GH E~VTXHGD GH PHUFDGRV WDQWR SDUD VHUYLFLRV LQFOXLGD LQIUDHVWUXFWXUD FRPR SDUD
PDQXIDFWXUDV(QODWHUFHUDSDUWHGHOFDStWXORVHGDFXHQWDGHODVLWXDFLyQDFWXDOGHODSROtWLFDGH,('\VH
H[DPLQDQORVIDFWRUHVTXHSHUPLWLUtDQRSWLPL]DUODSUHVHQFLDGHHVWDVLQYHUVLRQHVHQSDUWLFXODUODVGHDOWD















































$ LQLFLRV GH ORV DxRV RFKHQWD FRQ OD FULVLV GH OD GHXGD H[WHUQD %UDVLO TXHGy SUiFWLFDPHQWH
H[FOXLGR GH ORV PHUFDGRV LQWHUQDFLRQDOHV GH FDSLWDOHV \ VXV QLYHOHV GH ,(' HUDQ EDMRV )UHQWH D OD
UHVWULFFLyQH[WHUQDHOSDtVDSOLFyXQDSROtWLFDFDPELDULDGHGHYDOXDFLyQGHODPRQHGDORFDOSRUPHGLRGH
ODFXDOJHQHUDEDVLJQLILFDWLYRVVXSHUiYLWHQ ODEDODQ]DFRPHUFLDO\HTXLOLEUDED ODFXHQWDFRUULHQWHGH OD





GH LQWHUpV GH OD5HVHUYD )HGHUDO GH(VWDGRV8QLGRV HO GLIHUHQFLDO GH ORV LQWHUHVHV DSOLFDGRV HQ%UDVLO
DXPHQWyVLJQLILFDWLYDPHQWH3DUDIDFLOLWDUHOUHWRUQRGHFDSLWDOHVEUDVLOHxRVGHOH[WHULRUHO%DQFR&HQWUDO























































































(O FRQWURO GHO SURFHVR GH LQIODFLyQ FUyQLFD TXH VXIULy HO SDtV SRU XQ SHUtRGR GH SUiFWLFDPHQWH
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 0LOHVGHPLOORQHVGHGyODUHV
%DODQ]DGHFXHQWDFRUULHQWH          
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7LSRGHFDPELRUHDOHIHFWLYR          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)XHQWH &RPLVLyQ(FRQyPLFDSDUD$PpULFD/DWLQD\HO&DULEH &(3$/(VWXGLRHFRQyPLFRGH$PpULFD/DWLQD\HO&DULEH
 /&*3( 6DQWLDJR GH &KLOH VHSWLHPEUH GHO  3XEOLFDFLyQ GH ODV 1DFLRQHV 8QLGDV 1 GH






















E 3ULQFLSDOHV FDPELRV GH SROtWLFD HOLPLQDFLyQ GH ODV UHVWULFFLRQHV DO FDSLWDO H[WUDQMHUR
SULYDWL]DFLyQ\DSHUWXUDFRPHUFLDO

'HVGH ORV FRPLHQ]RV GH OD GpFDGD GH  VH SXVLHURQ HQ SUiFWLFD PHGLGDV GH HVWtPXOR D OD
OOHJDGDGHOFDSLWDOH[WUDQMHUR6HOHYDQWDURQUHVWULFFLRQHVDOFDSLWDOSULYDGR\UHVWULFFLRQHVHVSHFtILFDVDO
FDSLWDO H[WUDQMHUR HQ iUHDV VHOHFFLRQDGDV WHOHFRPXQLFDFLRQHV SHWUyOHR \ JDV WHFQRORJtD GH OD
LQIRUPDFLyQ+XERDOWHUDFLRQHVGHQDWXUDOH]DRSHUDFLRQDOVREUHORVPRYLPLHQWRVHQPRQHGDH[WUDQMHUD
FRQ ODV TXH VH HOLPLQDURQ WUDEDV EXURFUiWLFDV D ODV RSHUDFLRQHV GH FDPELR'HVGH DJRVWR GHO  HO












3RU RWUD SDUWH FRQ OD DSHUWXUD FRPHUFLDO ODV HPSUHVDV WUDQVQDFLRQDOHV UHVLGHQWHV HQ HO SDtV







QR VROR XQD PD\RU LQWHJUDFLyQ FRPHUFLDO VLQR WDPELpQ XQD FRPSOHPHQWDFLyQ GH ODV HVWUXFWXUDV
SURGXFWLYDV HQWUH ORV SDtVHV PLHPEURV $UJHQWLQD %UDVLO 3DUDJXD\ \ 8UXJXD\ 0XFKDV HPSUHVDV
FRPHQ]DURQDDGRSWDUHVWUDWHJLDVSDUDHO0HUFRVXU1RREVWDQWHORVUHVXOWDGRVGHODLQWHJUDFLyQUHJLRQDO
QR IXHURQKRPRJpQHRVHQ WRGDV ODVDFWLYLGDGHVHFRQyPLFDV/RVPHMRUHV HQ WpUPLQRVGH ODHQWUDGDGH














FRQFUHWDU ODVRSRUWXQLGDGHVGH LQYHUVLyQFUHDGDVSRU ORV IDFWRUHVPHQFLRQDGRV(QWUHHVWRVVHGHVWDFDQ
PHGLGDVUHJXODWRULDV\DYDQFHVHQHOiPELWRGHODSURWHFFLyQGHODSURSLHGDGLQWHOHFWXDO

(Q HO FRQWH[WR GHO SURFHVR GH SULYDWL]DFLyQ %UDVLO DGRSWy HO SDWUyQ LQWHUQDFLRQDO SDUD OD
LQVWLWXFLRQDOLGDG GH ORV VHUYLFLRV GH XWLOLGDG S~EOLFD FUHDQGR SDXODWLQDPHQWH RUJDQLVPRV UHJXODWRULRV
VHFWRULDOHV FRQ DXWRQRPtD RSHUDFLRQDO (O REMHWLYR GH HVWD DXWRQRPtD HUD HVWDEOHFHU XQD JDUDQWtD
LQVWLWXFLRQDOIUHQWHDORVFDPELRVGHGLUHFWULFHVSROtWLFDV

(Q OR TXH VH UHILHUH D OD SURSLHGDG LQWHOHFWXDO OD DGRSFLyQ GHO &RQYHQLR GH 3DUtV SDUD OD
3URWHFFLyQGHOD3URSLHGDG,QGXVWULDOFRQVWLWX\yXQDYDQFHHQODSURWHFFLyQGHPDUFDV\SDWHQWHV3RUVX




$GHPiV GXUDQWH OD SULPHUD PLWDG GH OD GpFDGD GH  HQ XQ FRQWH[WR GH SURIXQGD FULVLV
HFRQyPLFD\SROtWLFD ORVJRELHUQRVGH ORVSUHVLGHQWHV)HUQDQGR&ROORUGH0HOOR H ,WDPDU















HO GpILFLW FRPHUFLDO GHO VHFWRU DXWRPRYLOtVWLFR \ DVt DOLYLDU HO GHWHULRUR GH ODV FXHQWDV H[WHUQDV (Q
UHVSXHVWD D HVWDSROtWLFD ODV HPSUHVDV WUDQVQDFLRQDOHV DXWRPRWULFHV UHDOL]DURQJUDQGHV LQYHUVLRQHVSDUD
PRGHUQL]DUHOVHFWRU\PRGLILFDUVXVWDQFLDOPHQWHVXHVSHFLDOL]DFLyQ

3RU RWUD SDUWH FRQ OD HVWDELOL]DFLyQ HO GHVDMXVWH ILQDQFLHUR GHO VHFWRU S~EOLFR VH KL]R PiV
H[SOtFLWR3DUDHQIUHQWDUHVWHGHVHTXLOLEULRVHSURPRYLyXQDUHQHJRFLDFLyQGHODGHXGDGHORVHVWDGRVFRQ
HOJRELHUQRIHGHUDOSRUPHGLRGH ODFXDOVH LPSXVRXQDPD\RUGLVFLSOLQDVREUHHOJDVWRFRUULHQWH\VH
DXPHQWy VLJQLILFDWLYDPHQWH OD FDUJD WULEXWDULD VREUH WRGR HQ HO iPELWR IHGHUDO (Q HVWH FRQWH[WR ORV
HVWDGRV ILQDQFLHUDPHQWH PiV FRQVWUHxLGRV SURSLFLDURQ XQD ³JXHUUD ILVFDO´ DO RIUHFHU H[HQFLRQHV
WULEXWDULDVDODVHPSUHVDVTXHVHLQVWDODUDQHQVXVWHUULWRULRVDILQGHDPSOLDUODUHFDXGDFLyQWULEXWDULD\OD
JHQHUDFLyQGHHPSOHRIXWXUD'DGDVVXVFDUDFWHUtVWLFDVHVWRVLQFHQWLYRVILVFDOHVDOWHUDURQODORFDOL]DFLyQ














UHJODPHQWDFLRQHV H LQVWLWXFLRQDOHV PHQFLRQDGRV IDYRUHFLHURQ OD HQWUDGD GHO FDSLWDO H[WUDQMHUR $Vt HO
PD\RUGHWHUPLQDQWHGH OD ,('HQHVWHSHUtRGRIXHHOSRWHQFLDOGHOPHUFDGREUDVLOHxRHQVHUYLFLRV\HQ
PDQXIDFWXUDV%UDVLO UHWRPyXQDSRVLFLyQGHVWDFDGDFRPRSDtV UHFHSWRUGH,('HQWUH ODVHFRQRPtDVHQ
GHVDUUROOR \D TXH HQ OD SULPHUDPLWDG GH OD GpFDGD GH  HO SDtV FDSWDEDPHQRV GH XQ  GH ODV
FRUULHQWHV GH ,(' GHVWLQDGRV D ORV SDtVHV HQ GHVDUUROOR \ HQ  OOHJy D DEVRUEHU XQ  GH HVWRV
UHFXUVRV %UDVLO VH FRQYLUWLy HQ XQR GH ORV GRV SULQFLSDOHV UHFHSWRUHV GH ,(' HQ$PpULFD /DWLQD \ HO
&DULEHDOWHUQDQGRHOOLGHUD]JRFRQ0p[LFRYpDVHHOFDStWXOR,GHHVWHGRFXPHQWR

7UDV HO FLFOR GH SULYDWL]DFLRQHV TXH IXH RULJHQ GH JUDQ SDUWH GH ODV FRUULHQWHV GH LQYHUVLyQ














PDFURHFRQyPLFR OR TXH JHQHUy H[SHFWDWLYDV PX\ IDYRUDEOHV FRQ UHVSHFWR DO SRWHQFLDO GHO PHUFDGR
QDFLRQDO(VWDGLQiPLFD WXYRHIHFWRVSRVLWLYRVHQHO ILQDQFLDPLHQWRGH ODV FXHQWDV H[WHUQDV\DTXH ODV
HQWUDGDV QHWDV GH ,(' VXSHUDURQ FRQ FUHFHV ODV VDOLGDV GH UHQWD GH OD ,(' YpDVH HO FXDGUR ,, 1R
REVWDQWH OD QDWXUDOH]D GH OD ,(' SRU PRGDOLGDGHV QR VH UHIOHMD DGHFXDGDPHQWH HQ ODV HVWDGtVWLFDV
QDFLRQDOHV (Q HVSHFLDO ORV GDWRV GH UHLQYHUVLRQHV GH HPSUHVDV H[WUDQMHUDV SUHVHQWHV HQ %UDVLO QR
SHUPLWHQH[WUDHUFRQFOXVLRQHVVREUHVXUHOHYDQFLDYpDVHHOUHFXDGUR,,$SDUWLUGHODFRQYHUVLyQ
GHGHXGDHQLQYHUVLRQHVIXHLPSRUWDQWHVREUHWRGRHQHOFXDQGRDOFDQ]yPLOORQHVGHGyODUHV
(Q HVH DxRPXFKDV HPSUHVDV H[WUDQMHUDV LQVWDODGDV HQ HO SDtV XWLOL]DURQ OD FRQYHUVLyQSDUD SURWHJHUVH
DQWHXQDSRVLEOHPRUDWRULDGHODGHXGDH[WHUQD\DTXHHQSULQFLSLRSDUHFtDPHQRVDUULHVJDGRUHJLVWUDUOD
FRPR,('TXHFRPRFUpGLWRH[WHUQRDXQTXHIXHVHHQXQDFRPSDxtDDILOLDGDSUpVWDPRHQWUHHPSUHVDV

















FXDQGR VH DQXQFLy OD IXVLyQ GH OD &RPSDQKLD $QWiUFWLFD 3DXOLVWD \ OD &RPSDQKLD &HUYHMDULD %UDKPD ODV GRV
PD\RUHV FHUYHFHUtDV EUDVLOHxDV (VWH HYHQWR VXVFLWy HO GHEDWH HQ WRUQR D OD SRVLELOLGDG GH TXH VH HVWDEOH]FDQ
HPSUHVDV WUDQVQDFLRQDOHV EUDVLOHxDV $P%HY VH WUDQVIRUPy HQ OD WHUFHUD PD\RU FHUYHFHUD \ HQ OD TXLQWD PD\RU
SURGXFWRUDGHEHELGDVGHOPXQGRHLQLFLyXQLPSRUWDQWHSURFHVRGHLQWHUQDFLRQDOL]DFLyQGHQWURGH$PpULFD/DWLQD
(Q  FRPSUy 6DOXV VHJXQGDPD\RU FHUYHFHUtD GH8UXJXD\ \ OtGHU HQ DJXDPLQHUDO \ OD &HUYHFHUtD \
0DOWHUtD3D\VDQG~&\PSDLSURGXFWRUDGHODVPDUFDV1RUWHxD\3ULQ](QVHJXLGDDGTXLULyHOSDUTXHLQGXVWULDOGHOD
&HUYHFHUtD ,QWHUQDFLRQDO HQ 3DUDJXD\ (Q HO  VH DQXQFLy OD DOLDQ]D HVWUDWpJLFD FRQ 4XLOPHV ,QGXVWULDO 6$
4XLQVD²ODPD\RUFHUYHFHUtDGH$UJHQWLQD%ROLYLD3DUDJXD\\8UXJXD\²SDUDODLQWHJUDFLyQGHODVRSHUDFLRQHVHQ
HO&RQR6XU'HHVWHDFXHUGR UHVXOWy OD WHUFHUDRSHUDFLyQFRPHUFLDOGHEHELGDVPiVJUDQGHGHOPXQGRFRQ
PLOORQHVGH OLWURVDQXDOHV/DSDUWLFLSDFLyQGH$P%HYHQ4XLQVDHUDGHO6HVLJXLyFRQ ODDVRFLDFLyQFRQ OD








pSRFD RFXSDED OD VH[WD SRVLFLyQ HQ OD FODVLILFDFLyQ PXQGLDO 6LQ HPEDUJR GHVGH HQWRQFHV OD HPSUHVD EHOJD
WDPELpQRULJLQDGDGHODIXVLyQGHGRVWUDGLFLRQDOHVFHUYHFHUtDVORFDOHVFRQVLJXLyDYDQ]DUFRQPD\RUYHORFLGDGHQ
VX SURFHVR GH LQWHUQDFLRQDOL]DFLyQ \D TXH PLHQWUDV $P%HY OLPLWDED VXV RSHUDFLRQHV D ORV SDtVHV GH $PpULFD
/DWLQD ,QWHUEUHZ FUHy XQD HVWUXFWXUD GH DOFDQFH JOREDO (Q HO  ODV SRVLFLRQHV UHODWLYDV HQ OD FODVLILFDFLyQ
PXQGLDOVHKDEtDQLQYHUWLGRODHPSUHVDEHOJDSDVyDRFXSDUODWHUFHUDSRVLFLyQHQODSURGXFFLyQGHFHUYH]DFRQXQD
SURGXFFLyQXQPD\RUTXHODGH$P%HYTXHFD\yDODVH[WDSRVLFLyQ
'H ODDVRFLDFLyQHQWUH ODFHUYHFHUtDEUDVLOHxD$P%HY\ ODEHOJD,QWHUEUHZUHVXOWy ODFUHDFLyQGHOPD\RU
IDEULFDQWHGHFHUYH]DGHOPXQGR,Q%HYFRQXQDSURGXFFLyQWRWDOGHPLOORQHVGHKHFWROLWURVGHFHUYH]DDODxR
HOHTXLYDOHQWHDXQGHOPHUFDGRPXQGLDO/RVFRQWURODGRUHVGH$P%HYTXHWHQtDQXQGHOFDSLWDOYRWDQWH













3UHPLHU%UHZHU  GHPDU]R GHO  HQ OtQHD >KWWSZZZLQEHYFRP@1(,7  3DQRUDPD VHFWRULDO LQGXVWULD
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/D UHLQYHUVLyQ VXHOH VHU XQ FRPSRQHQWH LPSRUWDQWH GH OD ,(' TXH EXVFD PHUFDGR KDVWD KDFH SRFR SULQFLSDO
FDUDFWHUtVWLFD GHO FDSLWDO H[WUDQMHUR SUHVHQWH HQ %UDVLO +DVWD ILQHV GH  %UDVLO QR FRQWDED FRQ GDWRV VREUH
UHLQYHUVLRQHVVHJ~QORVUHJLVWURVGHO%DQFR&HQWUDO(QHIHFWRFRPRHQGLFKRVUHJLVWURVVRODPHQWHVHFRQWDELOL]DQ
ODV RSHUDFLRQHV GH FDPELR VH WHUPLQDED SRU RPLWLU WRGD OD UHLQYHUVLyQ TXH VH UHDOL]DED HQPRQHGD ORFDO 3RU OR
WDQWRHQ ODVHVWDGtVWLFDVGH UHLQYHUVLRQHV VRORVHFRQVLJQDEDQDTXHOODVXWLOLGDGHVDFXPXODGDVTXHHO LQYHUVLRQLVWD
TXHUtDUHJLVWUDUHQHO%DQFR&HQWUDOSDUDSRGHUHQDOJ~QPRPHQWRSRVWHULRU WHQHUHOGHUHFKRGHDFFHVRDGLYLVDV
SDUD UHSDWULDUODV $Vt SXHV VH GHVSUHQGH TXH D SDUWLU GH ORV UHJLVWURV GH UHLQYHUVLRQHV ORV YDORUHV HVWDUtDQ
VLJQLILFDWLYDPHQWHVXEHVWLPDGRV\QRUHIOHMDQODUHDOLGDG
&RQ FRQWUROHV GH FDPELR PiV H[SHGLWRV \ HO VHJXLPLHQWR HOHFWUyQLFR GH ODV RSHUDFLRQHV HQ PRQHGD
H[WUDQMHUD²VLQDXWRUL]DFLyQSUHYLDGHO%DQFR&HQWUDO²VHDEDQGRQyHOUHJLVWURGHODVUHLQYHUVLRQHVFRQORFXDOVH
KLFLHURQD~QPiVGLItFLOHVGHGHWHFWDU(QSULQFLSLRHO%DQFR&HQWUDOSUHWHQGtDVXVWLWXLUHODQWLJXRUHJLVWURFRQWDEOH










/DV FRUULHQWHV GH ,(' TXH LQJUHVDURQ D %UDVLO HQ OD VHJXQGD PLWDG GH ORV DxRV QRYHQWD VH
GLULJLHURQ HVHQFLDOPHQWH DO VHFWRU GH ORV VHUYLFLRV \ HVWXYLHURQ HQ JUDQ PHGLGD DVRFLDGDV D ODV
SULYDWL]DFLRQHV HQ ODV iUHDV GH ODV WHOHFRPXQLFDFLRQHV \ OD HQHUJtD HOpFWULFD \ HQPHQRUPHGLGD D OD
UHHVWUXFWXUDFLyQ GHO VLVWHPD ILQDQFLHUR /D SDUWLFLSDFLyQ GH ORV VHUYLFLRV SUHGRPLQy HQ WRGRV ORV DxRV
YpDVHHOJUiILFR,,$SDUWLUGHOYROYLyDFUHFHUODSDUWLFLSDFLyQGHODVLQYHUVLRQHV7DPELpQKXER

































(Q HO SHUtRGR  HO VHFWRU GH VHUYLFLRV DEVRUELy HQ SURPHGLR XQ  GH OD ,('
PLHQWUDV TXH OD LQGXVWULD PDQXIDFWXUHUD UHFLELy VRODPHQWH XQ  (QWUH  \  HO VHFWRU GH
VHUYLFLRVFD\yDXQGHOWRWDOODLQGXVWULDPDQXIDFWXUHUDDPSOLyVXSDUWLFLSDFLyQDXQ\HOVHFWRU
SULPDULR SDVy D UHFLELU XQ  GH OD ,(' YpDVH HO FXDGUR ,, (VWRV FDPELRV SRGUtDQ LQGLFDU XQD
UHYLWDOL]DFLyQGHODVDFWLYLGDGHVFRQSRWHQFLDOH[SRUWDGRUDGHPiVGHOILQGHOFLFORGHSULYDWL]DFLRQHV(V










 6H WUDWD HQ VX PD\RUtD GH VHUYLFLRV LQIUDILUPD SUHVWDGRV HQ ORV FDVRV GH HPSUHVDV XELFDGDV HQ %UDVLO TXH
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3HWUyOHR    
0LQHUDOHVPHWiOLFRV    
2WURV    
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   
$OLPHQWRV\EHELGDV    
3URGXFWRVTXtPLFRV    
3URGXFWRVPLQHUDOHVQRPHWiOLFRV    
0DTXLQDVSDUDRILFLQD\HTXLSRVGHLQIRUPiWLFD    
0DTXLQDVDSDUDWRV\PDWHULDOHOpFWULFR    
&HOXORVDSDSHO\SURGXFWRVGHSDSHO    
0HWDOXUJLDEiVLFD    
0DTXLQDULD\HTXLSRV    
0DWHULDOHOHFWUyQLFR\HTXLSRVGHFRPXQLFDFLRQHV    
9HKtFXORVDXWRPRWRUHVUHPROTXHV\FDUURFHUtDV    
2WURV    
6HUYLFLRV    
(OHFWULFLGDGJDV\DJXDFDOLHQWH    
&RPHUFLR    
6HUYLFLRVSUHVWDGRVSULQFLSDOPHQWHDHPSUHVDV    
6HJXURV\SUHYLVLyQSULYDGD    
$FWLYLGDGHVGHLQIRUPiWLFD\FRQH[DV    
7UDQVSRUWHHDFWLYLGDGHVFRQH[DV    
&RUUHR\WHOHFRPXQLFDFLRQHV    
,QWHUPHGLDFLyQILQDQFLHUD    
2WURV    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HQWUH DSUR[LPDGDPHQWH  \  GH ODV FRUULHQWHV DQXDOHV GH ,(' 2WURV VHFWRUHV LQGXVWULDOHV TXH
WDPELpQ UHFLELHURQ ,(' IXHURQ SRU RUGHQ GH LPSRUWDQFLD DOLPHQWRV \ EHELGDV  D  LQGXVWULD
TXtPLFD DPiTXLQDV DSDUDWRV\PDWHULDOHV HOpFWULFRV DPiTXLQDV\ HTXLSDPLHQWRV


















FRPR LQYHUVLRQLVWDV DFWLYRV ORV 3DtVHV %DMRV YpDVH HO UHFXDGUR ,, ²TXH \D WHQtDQ XQD SUHVHQFLD
LPSRUWDQWHHQ%UDVLO²\QXHYRVHQWUDQWHVFRPR(VSDxD\3RUWXJDO(QWUH\HVWRVGRVSDtVHV
MXQWRV IXHURQ UHVSRQVDEOHVGHOGH ODVFRUULHQWHVGH ,('PLHQWUDVTXH(VWDGRV8QLGRVSULQFLSDO
















    
(VWDGRV8QLGRV    
8QLyQ(XURSHD8(    
$OHPDQLD    
(VSDxD    
)UDQFLD    
,WDOLD    
3DtVHV%DMRV    
3RUWXJDO    
5HLQR8QLGR    
6XL]D    
-DSyQ    
3DUDtVRVILVFDOHVF    
6XEWRWDO    
2WURV    












(Q HO FDVR GH%UDVLO XQD SDUWH QR GHVSUHFLDEOH GH ODV FRUULHQWHV GH ,(' SRU RULJHQ HVWi UHJLVWUDGD HQ SDUDtVRV
ILVFDOHV &RPR QR VH SXEOLFD LQIRUPDFLyQ DO QLYHO GH OD HPSUHVD TXH WDO YH] SHUPLWLHUD YROYHU D FODVLILFDU D ODV
FRPSDxtDVSRUHOSDtVGHRULJHQGHVXFDVDPDWUL]HODQiOLVLVGHODVFRUULHQWHVGH,('SRURULJHQSXHGHVXIULUGH
DOJ~QWLSRGHGLVWRUVLyQ
(Q FRQVXOWD DO%DQFR&HQWUDO GHO%UDVLO VH LGHQWLILFyTXH ODPD\RUSDUWHGH OD ,('GHSDUDtVRV ILVFDOHV
SURYHQtD GH HPSUHVDV WUDQVQDFLRQDOHV FRQ RULJHQ HQ SDtVHV GHVDUUROODGRV \ TXH SRU UD]RQHV GH SODQLILFDFLyQ
WULEXWDULDRSHUDQSRUPHGLRGHKROGLQJVHQHVWRVOXJDUHV7DPELpQKD\FDVRVGHHPSUHVDVEUDVLOHxDVTXHLQYLHUWHQ
HQ VX SURSLR SDtV GH RULJHQ D WUDYpV GH SDUDtVRV ILVFDOHV1RREVWDQWH VHJ~Q ODPLVPD IXHQWH OD UHSDWULDFLyQGH
FDSLWDOGHEUDVLOHxRVHQHOH[WHULRUFXDQGRVHGDRFXUUHSRUORJHQHUDOSRUPHGLRGHIRQGRVGHLQYHUVLyQH[WUDQMHURV
RGHSUpVWDPRVGHFRUWRSOD]RTXHOHVJDUDQWL]DQPD\RUPRYLOLGDGTXHOD,('$VtFRPRORVSULQFLSDOHVSDUDtVRV
ILVFDOHV HQYROXPHQGH ,('VRQ ORV WUDGLFLRQDOHV ODPD\RUSDUWHGH OD ,('HVWDUtD HIHFWLYDPHQWH FRQVWLWXLGDSRU
HPSUHVDVH[WUDQMHUDVORTXHQRLPSOLFDXQDHYHQWXDOVREUHVWLPDFLyQGHODVFRUULHQWHVPXQGLDOHVGH,('
6LQHPEDUJRHQ IXQFLyQGHORULJHQHQSDUDtVRV ILVFDOHV ODVSDUWLFLSDFLRQHV UHODWLYDVGH ORVSDtVHVHQHO
WRWDO GH ,(' SXHGHQ VXIULU DOJXQDV GLVWRUVLRQHV D QR VHU TXH HQ ORV SDUDtVRV ILVFDOHV VH UHSURGXMHUD OD PLVPD
GLVWULEXFLyQTXHHQHORULJHQGLUHFWRSRUSDtVHVORTXHSDUHFHXQDKLSyWHVLVGLItFLOGHVRVWHQHU
(Q UHODFLyQ FRQ HVWH WHPD H[LVWH RWUR HOHPHQWR TXH FDEH GHVWDFDU /RV 3DtVHV %DMRV DXPHQWDQ














UHYHVWtDQ DOJXQD LPSRUWDQFLD $UJHQWLQD RFXSDED OD SULPHUD SRVLFLyQ WDQWR HQ WpUPLQRV GH FRUULHQWHV
FRPR GH DFHUYR 6LQ HPEDUJR ODV PD\RUHV LQYHUVLRQHV DUJHQWLQDV IXHURQ HQ  \  \ GHVGH
HQWRQFHV ORV YRO~PHQHV GLVPLQX\HURQ DFHOHUDGDPHQWH 'HVWDFD OD HQWUDGD GH 0p[LFR TXH DXQTXH
RFXSDED OD WHUFHUD SRVLFLyQ SRGUtD VXIULU JUDQGHV DOWHUDFLRQHV HQ ORV SUy[LPRV DxRV \D TXH HQWUDURQ
FDSLWDOHVPH[LFDQRVHQHOiUHDGHWHOHIRQtD(PEUDWHO\9pVSHUHQHO$VtORVSURFHVRVGHPD\RU
LQWHJUDFLyQ UHJLRQDO SULQFLSDOPHQWH HQ HO iPELWR FRPHUFLDO QR GHVHQFDGHQDURQ XQ PRYLPLHQWR GH









HVWDGXDOHVQR LQIOX\HURQGHFLVLYDPHQWHHQ OD ORFDOL]DFLyQGH OD ,('HQHOSDtV HQ IDYRUGH ORVHVWDGRV
PHQRVGHVDUUROODGRV
 
/RVJUXSRVH[WUDQMHURV HVGHFLU FRQSDUWLFLSDFLyQH[WUDQMHUDPD\RULWDULDPiV LPSRUWDQWHV
JHQHUDURQHQHOYHQWDVSRUXQRVPLOORQHVGHGyODUHVYpDVHHOFXDGUR,,/DHOLWHGHODV
HPSUHVDVGHRULJHQH[WUDQMHURUHSURGXFHDOJXQRVGHORVSDWURQHVLGHQWLILFDGRVHQODVFRUULHQWHVGH,('$
H[FHSFLyQ GH GRV JUXSRV PH[LFDQRV 7HOPH[ \ $PpULFD 0yYLO \ GRV DVLiWLFRV 7R\RWD \ /*
(OHFWURQLFVWRGRVORVGHPiVSURFHGHQGH(XURSD\$PpULFDGHO1RUWH6XVDFWLYLGDGHVVHFRQFHQWUDQHQ
VHLV VHFWRUHV SULQFLSDOHV WHOHFRPXQLFDFLRQHV 7HOHIyQLFD 7HOPH[ 3RUWXJDO 7HOHFRP 7HOHFRP ,WDOLD \
$PpULFD0yYLODXWRPRWRU )LDW9RONVZDJHQ)RUG*HQHUDO0RWRUV3LUHOOL%RVFK5HQDXOW0DKOH\
'DQD HQHUJtD HOpFWULFD $(6 &RUSRUDWLRQ (QGHVD ('3 (') \ 7UDFWHEHO DOLPHQWRV \ EHELGDV
$P%HY%XQJH1HVWOp&DUJLOO8QLOHYHU/RXLV'UH\IXV.UDIW)RRGV\'RX[SHWUyOHR\JDV 5R\DO
'XWFK6KHOO&KHYURQ7H[DFR\5HSVRO<3)\FRPHUFLRPLQRULVWD&DUUHIRXU6RQDH\:DO0DUW*UDQ
SDUWH GH HVWDV DFWLYLGDGHV VH SXHGH DVRFLDU D HVWUDWHJLDV GH E~VTXHGD GH PHUFDGR HQ PDQXIDFWXUDV R
VHUYLFLRVRDHVWUDWHJLDVGHE~VTXHGDGHUHFXUVRVQDWXUDOHV$OD IHFKDHQ%UDVLOD~QVRQUHODWLYDPHQWH





(Q %UDVLO ODV HPSUHVDV WUDQVQDFLRQDOHV HPSOHDQ UHODWLYDPHQWH D SRFDV SHUVRQDV WHQLHQGR HQ
FXHQWDVXSUHVHQFLDHQWpUPLQRVGHLQJUHVRVYHQWDVRDFWLYRV$SHVDUGHODROHDGDGH,('HOHPSOHRHQ
VXEVLGLDULDVGHHPSUHVDVH[WUDQMHUDVDXPHQWyGHDPLOORQHVHQWUH\'HDFXHUGRFRQHO
&HQVR GH FDSLWDO H[WUDQMHUR VH YHULILFy XQD UHGXFFLyQ GHO Q~PHUR GH HPSOHDGRV FRQWUDWDGRV SRU ODV
HPSUHVDVH[WUDQMHUDVHQ ORV VHFWRUHVSULPDULRH LQGXVWULDO(VWH IHQyPHQR WLHQH VHQWLGR WRGDYH]TXH OD
LQGXVWULD EUDVLOHxD SDVy SRU XQD IXHUWH UHHVWUXFWXUDFLyQ D OR ODUJR GHO SHUtRGR (QWUH  \  HO
SURGXFWRLQGXVWULDOSRUHPSOHDGRFUHFLyXQRVHDFHUFDGHXQDODxRHQSURPHGLR3RURWUR
ODGR KXER XQD JUDQ H[SDQVLyQ HQ HO VHFWRU GH ORV VHUYLFLRV FRQ PD\RU SDUWLFLSDFLyQ GHO FDSLWDO
H[WUDQMHURDOSDVDUGHDHPSOHDGRVHQWUH\81&7$'S

(Q HO VHFWRU PDQXIDFWXUHUR VLQ HPEDUJR KXER XQ HVWDQFDPLHQWR GHO HPSOHR GHELGR D OD
UHGXFFLyQGHSHUVRQDOYLQFXODGDDOSURFHVRGHPRGHUQL]DFLyQ\ODIXHUWHFDtGDGHODGHPDQGDLQWHUQD(O
DXPHQWR GHO HPSOHR HQ HO VHFWRU GH ORV VHUYLFLRV REHGHFLy HQ JUDQ SDUWH D ODV PHWDV GH H[SDQVLyQ
LPSXHVWDV HQ HO SURFHVR GH SULYDWL]DFLyQ(Q XQ LQLFLR HO HPSOHR FD\y HQ ODV FRPSDxtDV SULYDWL]DGDV
FRPRSDUWHGHXQHVIXHU]RPRGHUQL]DGRU6LQHPEDUJRFRQODH[SDQVLyQGHODLQYHUVLyQHOHPSOHRFUHFLy





HTXLYDOHQWHV GH FDSLWDO QDFLRQDO (O QLYHO GH HGXFDFLyQ WLHQGH D VHUPD\RU \ OD URWDFLyQ HQ HO HPSOHR
PHQRU1HJUL\$FLRO\S(VWDWHQGHQFLDSXHGHDJUDYDUODVLWXDFLyQGHDEVRUFLyQGHXQDJUDQ
SDUWHGH ODPDQRGHREUD DXQTXHHOSUREOHPDQRHVWp HQ ODV HPSUHVDV H[WUDQMHUDV VLQRPiVELHQHQHO
VLVWHPDHGXFDWLYR\HQODEDMDFDOLILFDFLyQGHODPDQRGHREUDEUDVLOHxD7DPELpQKD\HYLGHQFLDVGHTXH

































 7HOHIyQLFD 7HOHFRPXQLFDFLRQHV (VSDxD 7HOHIyQLFD6$    
 %XQJH $OLPHQWRV (VWDGRV8QLGRV %XQJH    E
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3RU ~OWLPR HV LQWHUHVDQWH REVHUYDU HO LPSDFWR GH OD PD\RU SUHVHQFLD GH ODV HPSUHVDV
WUDQVQDFLRQDOHVHQHOFRPHUFLRH[WHULRUEUDVLOHxR\DTXHHQWUH\WDQWRODVH[SRUWDFLRQHVFRPR
ODV LPSRUWDFLRQHVGHHPSUHVDVQDFLRQDOHV\ WUDQVQDFLRQDOHVDXPHQWDURQGH IRUPDVLJQLILFDWLYDSHURHQ
WpUPLQRVQHWRVHVWD HYROXFLyQDUURMyXQVDOGRQHJDWLYRHQ ODEDODQ]DFRPHUFLDO(Q ODVHPSUHVDV
FRQFDSLWDOH[WUDQMHURFRQWULEXtDQFRQXQGHOVDOGRSRVLWLYRPLHQWUDVHQVHOHVDWULEXtDXQ
GHO GpILFLW'HVSXpV GH OD GHYDOXDFLyQ FDPELDULD GH  HO GHVHPSHxRGHO FRPHUFLR H[WHULRU FDPELy
UDGLFDOPHQWHDXQTXHKD\DSDVDGRDOJ~QWLHPSRSDUDPDQLIHVWDUVHHVHFDPELRYpDVHHOFXDGUR,,6H
UHJLVWUy XQ LQFUHPHQWR VLJQLILFDWLYR GH ODV H[SRUWDFLRQHV \ ODV HPSUHVDV GH FDSLWDO H[WUDQMHUR









LQGXVWULDPDQXIDFWXUHUD²HQFRPSDUDFLyQFRQ ODEDODQ]DFRPHUFLDOJOREDO² ODV HPSUHVDV H[WUDQMHUDV









VLJQLILFDWLYR $XQ HQ VHFWRUHV PiV WUDGLFLRQDOHV FRPR SDSHO \ FHOXORVD ODV HPSUHVDV H[WUDQMHUDV KDQ





LQGXVWULDO \ WHFQROyJLFR /D SDUWLFLSDFLyQ GH ODV H[SRUWDFLRQHV EUDVLOHxDV HQ HO PHUFDGR LQWHUQDFLRQDO












(Q ORV VHFWRUHV GH PD\RU FRQWHQLGR WHFQROyJLFR VH REVHUYD HQ JHQHUDO XQ GpILFLW FRPHUFLDO
UHVXOWDGR TXH QR KD FDPELDGR HQ ORV ~OWLPRV DxRV 7RGR LQGLFD TXH ODV RSHUDFLRQHV GH ODV HPSUHVDV
WUDQVQDFLRQDOHV TXH HVWiQ HQ%UDVLO WRGDYtD QR KDQSURGXFLGR HO DXPHQWR HVSHUDGR GHO HVFDORQDPLHQWR
 
WHFQROyJLFR QHFHVDULR SDUD PHMRUDU OD FRPSHWLWLYLGDG LQWHUQDFLRQDO GHO SDtV 1R REVWDQWH ORV UHVXOWDGRV
UHFLHQWHVSRGUtDQHVWDULQGLFDQGRXQFDPELRHQODVHVWUDWHJLDVFRUSRUDWLYDVGHWDOHVHPSUHVDV/DFRQWUDFFLyQ
GHOPHUFDGRLQWHUQRHQWUH\\ODVPHMRUHVFRQGLFLRQHVFRPSHWLWLYDVUHVXOWDQWHVGHODGHYDOXDFLyQ
IXHURQ XQ HVWtPXOR SDUD LPSOHPHQWDU HVWUDWHJLDV GH E~VTXHGD GH HILFLHQFLD SDUD OD FRQTXLVWD GH QXHYRV
PHUFDGRVFRPRFRPSOHPHQWRGHODVHVWUDWHJLDVWUDGLFLRQDOHVGHE~VTXHGDGHPHUFDGR

$SDUWLU GH HVWDV FRQVLGHUDFLRQHV GHVGH HO SXQWRGHYLVWDGHO FRPHUFLR H[WHULRUGH OD LQGXVWULD
PDQXIDFWXUHUD SXHGHQ IRUPXODUVH GRV KLSyWHVLV 3RU XQD SDUWH PDQWHQLHQGR XQD SROtWLFD FDPELDULD




SHUVSHFWLYD GH JUDQGHV QHFHVLGDGHV GH LPSRUWDFLRQHV HQ HO IXWXUR ²D SHVDU GHO VLJQLILFDWLYR DMXVWH









+LVWyULFDPHQWH OD PD\RU SDUWH GH OD ,(' HQ %UDVLO VLJXLy XQD HVWUDWHJLD FRUSRUDWLYD GH E~VTXHGD GH







GH LQJHQWHV HQWUDGDV GH ,(' (VWR VH WUDGXMR HQ XQ FDPELR SDWULPRQLDO GH DOJXQDV GH ODV PD\RUHV




























HVWXYLHUD UHODWLYDPHQWHPiV GHVDUUROODGR HQ FRPSDUDFLyQ FRQ ODV WHOHFRPXQLFDFLRQHV HO FRQVXPRSHU
FiSLWDHQ%UDVLOD~QHUDPX\EDMR.:KHVWLPiQGRVHXQFUHFLPLHQWRGHOPHUFDGRGHODODxR
2OLYHLUD(QHOiUHDGHODVWHOHFRPXQLFDFLRQHVKDEtDXQDIXHUWHGHPDQGDUHSULPLGDHQVHUYLFLRV







v (O ULHVJR UHJXODWRULR (O SURFHVR GH SULYDWL]DFLyQ RFXUULUtD VLPXOWiQHDPHQWH FRQ XQD
SURIXQGD UHHVWUXFWXUDFLyQ GH HVWRV VHFWRUHV TXH GHMDUtDQ GH VHUPRQRSROLRV S~EOLFRV SDUD
RUJDQL]DUVHFRPRPHUFDGRVSULYDGRVSHURSUHVWDQGRVHUYLFLRVGHXWLOLGDGS~EOLFD\SRUOR
WDQWREDMRODUHJXODFLyQGHO(VWDGR$XQTXHHVWHWLSRGHWUDQVLFLyQ\DHVWXYLHUDRFXUULHQGR










HPSUHVDV WUDQVQDFLRQDOHV IXHGHVHVWLPDGRDQWHHOHQWXVLDVPRSRUHOp[LWRGHOFRQWUROGH OD
LQIODFLyQ GHVDWHQGLpQGRVH WDPELpQ HO SURIXQGR GHVDMXVWH TXH VH DFXPXODED HQ HO VHFWRU




/RVUHVXOWDGRVGH ODUHHVWUXFWXUDFLyQ\GH ODSULYDWL]DFLyQGH ORVVHFWRUHVGHHQHUJtDHOpFWULFD\
WHOHFRPXQLFDFLRQHV IXHURQPX\ GLVWLQWRV$ OD OX] GH ORV REMHWLYRV WUD]DGRV HQ WpUPLQRV GH GHVDUUROOR



















FRPSHWHQFLD HQWUH ORV DJHQWHV HQ ORV VHJPHQWRV GRQGH IXHUD SRVLEOH \ PHGLDQWH FRPSURPLVRV
FRQWUDFWXDOHVHQ ORVGHPiV6LQHPEDUJR WUDWiQGRVHGHXQVHUYLFLRGHXWLOLGDGS~EOLFD ODFRRUGLQDFLyQ




/DV SULYDWL]DFLRQHV RFXUULHURQ VREUH WRGR HQ HO iUHD GH OD GLVWULEXFLyQ \ IXH SUHGRPLQDQWH OD
SDUWLFLSDFLyQ GH HPSUHVDV WUDQVQDFLRQDOHV PXFKDV YHFHV RUJDQL]DGDV HQ FRQVRUFLRV /RV SDUWLFLSDQWHV
ORFDOHV HQ ORV FRQVRUFLRV HUDQ SULQFLSDOPHQWH IRQGRV GH SHQVLRQHV GH HPSUHVDV HVWDWDOHV \ DOJXQRV
JUDQGHV JUXSRV ORFDOHV YpDVH HO FXDGUR ,, (Q HO iUHD GH OD JHQHUDFLyQ VROR VH SULYDWL]DURQ FXDWUR
HPSUHVDV\WRGDVHOODVIXHURQDGTXLULGDVSRUFRPSDxtDVH[WUDQMHUDV

&RQ HO LQLFLR GHO SURJUDPD GH SULYDWL]DFLyQ DXPHQWDURQ ODV LQYHUVLRQHV HQ WUDQVPLVLyQ \
GLVWULEXFLyQPLHQWUDVTXHODVGHVWLQDGDVDODJHQHUDFLyQVHPDQWXYLHURQHQXQQLYHOUHODWLYDPHQWHEDMR
'HKHFKRHOFDSLWDOSULYDGRTXHHQWUyHQODJHQHUDFLyQFRPSUyJHQHUDGRUDVLQVWDODGDV\ODLQYHUVLyQHQ
QXHYDJHQHUDFLyQ KLGURR WHUPRHOpFWULFD IXHPX\ OLPLWDGD$VtXQRGH ORVREMHWLYRVGH ODSROtWLFDGH
SULYDWL]DFLyQ QR VH FXPSOLy \ IUHQWH D ODV UHVWULFFLRQHV ILQDQFLHUDV GHO VHFWRU S~EOLFR SDUD DPSOLDU OD
LQYHUVLyQ OD FDUHQFLDGHRIHUWDGH HQHUJtDKDEUtD DIHFWDGR OD FDSDFLGDGGH FUHFLPLHQWRGH OD HFRQRPtD












PDWUL] HQHUJpWLFD (Q HO  VH HVWDEOHFLy HO3URJUDPD 3ULRULWiULR GH 7HUPHOHWULFLGDGH 337 WHQGLHQWH D
SURPRYHUODFRQVWUXFFLyQGHFHQWUDOHVWHUPRHOpFWULFDVSRUXQWRWDOGH0:GHFDSDFLGDGJHQHUDGRUD6H
SUHYHtDODFRQVWUXFFLyQGHWHUPRHOpFWULFDV(OSURJUDPDIXHDOWHUDGRDORODUJRGHOWLHPSR\JDQyIXHU]DFRQ
OD FULVLV GH OD RIHUWD GHO  *UDQ SDUWH GH ODV FHQWUDOHV FRQVWUXLGDV HQ HO FRQWH[WR GHO 337 FXHQWDQ FRQ
SDUWLFLSDFLyQDFFLRQDULDGH3HWUREUDVYpDVHHOFDStWXOR,,,2WURSURJUDPDLPSRUWDQWHSDUDODGLYHUVLILFDFLyQGH
IXHQWHVGHHQHUJtDHOpFWULFDHVHO3URJUDPDGH,QFHQWLYRjV)RQWHV$OWHUQDWLYDVGH(QHUJLD(OpWULFD3URLQID
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




 7RWDOGHGLVWULEXFLyQ   
 (PSUHVDVJHQHUDGRUDV   
 &DFKRHLUD'RXUDGD   (QGHVD('*(/\IRQGRVGH
SHQVLRQHV
 *(5$68/   7UDFWHEHO
 3DUDQDSDQHPD   'XNH(QHUJ\
 7LHWH   $(6&RUSRUDWLRQ
 7RWDOGHJHQHUDFLyQ   
 7RWDOJHQHUDO   








HVWUDWpJLFD GH ODUJR SOD]R SDUD HO VHFWRU &RQ ODV UHJODV YLJHQWHV QR VH ORJUy HVWDEOHFHU
FRQGLFLRQHVSURSLFLDVSDUDODLQYHUVLyQHQJHQHUDFLyQDODYHORFLGDGQHFHVDULDSDUDHYLWDUHO
ULHVJR GH HVFDVH] GH HQHUJtD 'H KHFKR HO ULWPR GH FUHFLPLHQWR GH OD GHPDQGD IXH
VLJQLILFDWLYDPHQWHPD\RUTXHHOGHODFDSDFLGDGLQVWDODGDYpDVHHOJUiILFR,,$ILQHVGH
ORVDxRVQRYHQWDFRQODFRQVWDWDFLyQGHOULHVJRGHFULVLVGHODRIHUWD²SURGXFWRGHODVHTXtD





v $GHPiVGHQRKDEHU HODERUDGRXQPRGHORGH UHHVWUXFWXUDFLyQQLXQDSODQLILFDFLyQSDUDHO
VHFWRU HOpFWULFR HO JRELHUQR HPSUHQGLy OD SULYDWL]DFLyQ VLQ KDEHU HVWDEOHFLGR FRQ
DQWHULRULGDG XQ PDUFR UHJXODWRULR TXH VH IXH FRQVWUX\HQGR D PHGLGD TXH DYDQ]DED HO
SURFHVR &RQ ODV SULYDWL]DFLRQHV \D LQLFLDGDV HQ  VH FUHy OD $JHQFLD 1DFLRQDO GH






v 'HDFXHUGR FRQ OD UHJOD GH DFWXDOL]DFLyQ DQXDO GH OD WDULID DSUREDGD D ILQHV GH  XQD
SDUWH GH ORV FRVWRV GH ODV HPSUHVDV HOpFWULFDV VHUtD LQGL]DGD VHJ~Q HO ËQGLFH *HQHUDO GH
3UHFLRVGH0HUFDGR,*30TXHFRPRVHLQGLFyHVPiVVHQVLEOHDODWDVDGHFDPELR3DUD
ODV HPSUHVDV H[WUDQMHUDV HVWD HUDXQD UHJOD FRQYHQLHQWHSXHV UHSUHVHQWDEDXQDJDUDQWtDGH
LQGL]DFLyQ GH VX IDFWXUDFLyQ D OD WDVD GH FDPELR 6LQ HPEDUJR FRQ ODV SURIXQGDV
GHYDOXDFLRQHVGH\VHFUHyXQGLOHPDODDSOLFDFLyQHVWULFWDGHHVWDUHJODKXELHUD
PRWLYDGR XQ DMXVWH PX\ HOHYDGR GH OD WDULID QR DSOLFDUOD KDEUtD VLJQLILFDGR HO
LQFXPSOLPLHQWRGHORVFRQWUDWRVGHFRQFHVLyQFRQHOFRQVLJXLHQWHDXPHQWRGHOULHVJRSDUD
IXWXURVQHJRFLRV$XQTXHSUHYDOHFLy ODDSOLFDFLyQGHO tQGLFHSUHYLVWRHQ ORVFRQWUDWRVGH
FRQFHVLyQ HVWD VLWXDFLyQQRHVWXYRH[HQWDGHXQDPSOLRGHEDWHTXHJHQHUy LQFHUWLGXPEUH
SDUDORVLQYHUVLRQLVWDV

'HELGR D HVWRV IDFWRUHV OD UHHVWUXFWXUDFLyQ GHO VHFWRU HQHUJpWLFR HQ TXH OD SULYDWL]DFLyQ VH
LQVHUWDEDQRDOFDQ]yWRGRVVXVREMHWLYRVEiVLFRVFRPRHODXPHQWRGHODRIHUWD\ODPD\RUGLYHUVLILFDFLyQ
GH ODV IXHQWHV HQHUJpWLFDV (Q WpUPLQRV GHPD\RU HILFLHQFLD KXER DYDQFHV HQ OD SURGXFWLYLGDG GH ODV
HPSUHVDV GH GLVWULEXFLyQ LQVWDODGDV \ XQD UHGXFFLyQ GHO FRVWR GH FRQVWUXFFLyQ GH QXHYDV XQLGDGHV
JHQHUDGRUDV\GHOtQHDVGHWUDQVPLVLyQ2OLYHLUDS(VWDPD\RUHILFLHQFLDSXHGHYLQFXODUVHDOD
OyJLFD GH PD[LPL]DFLyQ GH XWLOLGDGHV GH ODV HPSUHVDV SULYDGDV \ D ORV FRPSURPLVRV GH LQYHUVLyQ
HVWDEOHFLGRVHQORVFRQWUDWRVGHFRQFHVLyQ$GHPiVODSURSLDHVWDELOL]DFLyQ\ODUHVWULFFLyQILQDQFLHUDGHO















































3DUD HQIUHQWDU HO GpILFLW GH FDSDFLGDG LQVWDODGD HVWi HQ YtDV GH LPSOHPHQWDFLyQ HQ %UDVLO XQ
QXHYRPRGHORGHOVHFWRUHOpFWULFRTXHGHILQLUiODVFRQGLFLRQHVSDUDODLQYHUVLyQ²WDQWRH[WUDQMHUDFRPR
QDFLRQDO² HQ HO VHFWRU D OR ODUJR GH ORV SUy[LPRV DxRV /RV REMHWLYRV SULQFLSDOHV VRQ JDUDQWL]DU OD
VHJXULGDGGHOVXPLQLVWUR\ODVEDMDVWDULIDV(OPRGHORSUHYpVXEDVWDVSDUDODFRQWUDWDFLyQGHHQHUJtDSRU
ODV GLVWULEXLGRUDV\ ODREOLJDWRULHGDG GH TXH D ORV FRQWUDWRV GH VXPLQLVWUR GH HQHUJtD EDVDGRV HQ
SUR\HFFLRQHV FRUUHVSRQGD D OD FDSDFLGDG ItVLFD GH JHQHUDFLyQ 3RU PHGLR GH VXEDVWDV HVSHFtILFDV VH
UHDOL]DUiQ QXHYDV LQYHUVLRQHV HQ JHQHUDFLyQ TXH SDUD UHGXFLU HO ULHVJR DO LQYHUVLRQLVWD HVWDUiQ
JDUDQWL]DGDV SRU FRQWUDWRV ELODWHUDOHV GH ODUJR SOD]R HQWUH ODV GLVWULEXLGRUDV \ ORV JDQDGRUHV GH ODV
VXEDVWDV DVHJXUDQGR TXH VH WUDQVIHULUiQ ORV FRVWRV GH DGTXLVLFLyQ GH HQHUJtD D ODV WDULIDV FREUDGDV DO





















HOpFWULFRV SUiFWLFDPHQWH GREOy VXV LQJUHVRV RSHUDFLRQDOHV OtTXLGRV \ ODV HPSUHVDV H[WUDQMHUDV DXPHQWDURQ VX
SDUWLFLSDFLyQ \ PDQWXYLHURQ VX OLGHUD]JR &RPR HVWH VHFWRU SRVHH FODUDV EDUUHUDV D OD HQWUDGD SRU UD]RQHV GH
GRPLQLRWHFQROyJLFRUHVXOWDFDVLHYLGHQWHTXHHOFDSLWDOH[WUDQMHURFRQVROLGHVXSDUWLFLSDFLyQHQHOiUHD
/DV GHFLVLRQHV HVWUDWpJLFDV GH ODV HPSUHVDV H[WUDQMHUDV GH H[SDQGLU VX SURGXFFLyQ ORFDO GH HTXLSRV
HVWXYLHURQ YLQFXODGDV D OD SHUVSHFWLYD GH FUHFLPLHQWR GH OD GHPDQGD FRQ XQ SURFHVR GH SULYDWL]DFLyQ ELHQ
HQFDPLQDGR$GHPiVUHIRU]DUtDQODVJDQDQFLDVGHHVFDODTXHHQHVWDLQGXVWULDQRVRQGHVSUHFLDEOHV3RUHMHPSOR
6LHPHQV GHFLGLy FRQFHQWUDU HQ%UDVLO VX SURGXFFLyQ GH VLVWHPDVGH JHQHUDFLyQSDUD HO UHVWR GHOPXQGR$QWH OD










3DUD ODV JUDQGHV RSHUDGRUDV GH WHOHFRPXQLFDFLRQHV TXH VH LQWHUQDFLRQDOL]DURQ HQ ORV DxRV
RFKHQWDFRQODTXLHEUDGHOPRQRSROLRS~EOLFR\ODUHYROXFLyQWHFQROyJLFDHOJUDQDWUDFWLYRGHOPHUFDGR
EUDVLOHxR HVWDED HQ OD GHPDQGD UHSULPLGD \ HQ HO UHODWLYR DWUDVR WHFQROyJLFR 6XV HVWUDWHJLDV GH
LQWHUQDFLRQDOL]DFLyQ VHPDWHULDOL]DURQ WDQWRPHGLDQWH ,(' FRPR D WUDYpV GH DOLDQ]DV \ FRQVRUFLRV FRQ
HPSUHVDV\FDSLWDOHVORFDOHV









'H KHFKR HO GLVHxR GHO PRGHOR GH OD LQGXVWULD \ OD FRQVWUXFFLyQ GHO PDUFR UHJXODWRULR
DQWHFHGLHURQDODSULYDWL]DFLyQ\HVWD~OWLPDIXHXQDFRQVHFXHQFLDGHODVQHFHVLGDGHVTXHVHYLVOXPEUDEDQ




 3DUD PD\RUHV GHWDOOHV VREUH ODV HVWUDWHJLDV DGRSWDGDV SRU ODV HPSUHVDV WUDQVQDFLRQDOHV GHO VHFWRU GH ODV
WHOHFRPXQLFDFLRQHVHQ%UDVLOYpDVH&(3$/FDStWXOR\&(3$/FDStWXOR
 $ GLIHUHQFLD GHO VHFWRU HOpFWULFR SULYDWL]DGR EDMR HOPDQGR GHO %DQFR1DFLRQDO GH'HVDUUROOR (FRQyPLFR \





v 3DUD HYLWDU TXH HO PRQRSROLR S~EOLFR IXHUD VXVWLWXLGR SRU HO PRQRSROLR SULYDGR HUD
QHFHVDULR JDUDQWL]DU OD FRPSHWHQFLD HQWUH DJHQWHV SULYDGRV $Vt OD FRPSHWHQFLD VH IXH
LQWURGXFLHQGR SDXODWLQDPHQWH HQ XQ SULPHU PRPHQWR SRU PHGLR GHO GXRSROLR GDQGR




GHQWUR GHO SDtV TXH FRPELQDUD iUHDV GH PD\RU SRGHU DGTXLVLWLYR PiV DWUDFWLYDV
HFRQyPLFDPHQWH FRQ iUHDV SRFR GHVDUUROODGDV (VWD FRQILJXUDFLyQ VH YLQFXOy D PHWDV GH
XQLYHUVDOL]DFLyQGH ORV VHUYLFLRVGH LQWHUpV FROHFWLYR$GHPiV OD SDUWLFLSDFLyQHQ OD HWDSD







JRELHUQR LPSXVR WHPSRUDOPHQWH SRU WUHVDxRVXQ OtPLWHPi[LPRDOFDSLWDOH[WUDQMHUR XQ
 GHO FDSLWDO YRWDQWH \ XQ  GHO FDSLWDO WRWDO (VWR FRQGLFLRQy OD IRUPDFLyQ GH
FRQVRUFLRV HQWUH ODV HPSUHVDV WUDQVQDFLRQDOHV GH WHOHFRPXQLFDFLRQHV \ ILUPDV SULYDGDV
ORFDOHV $Vt VH GLR D ODV HPSUHVDV ORFDOHV OD RSRUWXQLGDG GH SDUWLFLSDU GHO SURFHVR GH
SULYDWL]DFLyQ HQ XQ iUHD GRQGHQR WHQtDQ H[SHULHQFLD VLQ TXH VH FRUULHUD HO ULHVJR GH TXH




(OPRGHOR FRQ HVWRV REMHWLYRV VH LPSOHPHQWy HQ FLQFR IDVHV 6H FUHy HO yUJDQR UHJXODGRU OD
$JHQFLD1DFLRQDO GH 7HOHFRPXQLFDFLRQHV $1$7(/ \ VH GHILQLHURQ ODV UHJODV GHOPRGHOR FRPR XQ
WRGR/H\*HQHUDOGHODV7HOHFRPXQLFDFLRQHV$FRQWLQXDFLyQVHUHRUJDQL]yHOVLVWHPD7HOHEUDV\
VROR HQWRQFHV VH SURFHGLy D OD SULYDWL]DFLyQ GH ODV HPSUHVDV S~EOLFDV'H HVWD IRUPD VH HVWDEOHFLHURQ










WHOHFRPXQLFDFLRQHVDO FDSLWDO H[WUDQMHUR(O WHUULWRULRQDFLRQDO VHGLYLGLyHQFXDWUR]RQDV\ VH OLFLWDURQ
WUHV FRQFHVLRQHV GH WHOHIRQtD ILMD ORFDO \ ODUJD GLVWDQFLD UHJLRQDO XQD GH ODUJD GLVWDQFLD QDFLRQDO H


















*UXSR$     














   0&,&RPPXQLFDWLRQV&RUS(VWDGRV
8QLGRV
*UXSR%     
7HOHVS&HOXODU 7HOHIRQtDPyYLO    3RUWXJDO7HOHFRP
7HOH6XGHVWH
&HOXODU
7HOHIRQtDPyYLO    7HOHIyQLFDH,EHUGUROD(VSDxD
7HOHPLJ&HOXODU 7HOHIRQtDPyYLO    7HOHV\VWHP&DQDGi%DQFR
2SSRUWXQLW\%UDVLORWURV
LQYHUVLRQLVWDVEUDVLOHxRV
7HOH&HOXODU6XO 7HOHIRQtDPyYLO    6WHW7HOHFRP,WDOLD*ORER\
%UDGHVFR%UDVLO
*UXSR&     
7HOH1RUGHVWH
&HOXODU




7HOHIRQtDPyYLO    7HOHIyQLFDH,EHUGUROD(VSDxD
7HOH&HQWUR
2HVWH&HOXODU
7HOHIRQtDPyYLO    6SOLFH%UDVLO
7HOH1RUWH
&HOXODU
7HOHIRQtDPyYLO    7HOHV\VWHP&DQDGi%DQFR
2SSRUWXQLW\%UDVLORWURV
LQYHUVLRQLVWDVEUDVLOHxRV
7RWDO     
)XHQWH &RPLVLyQ (FRQyPLFD SDUD $PpULFD /DWLQD \ HO &DULEH &(3$/ VREUH OD EDVH GHO %DQFR 1DFLRQDO GH 'HVDUUROOR
(FRQyPLFR \ 6RFLDO %1'(6 3ULYDWL]DWLRQ LQ %UD]LO  5tR GH -DQHLUR 6HFUHWDULD *HUDO GH $SRLR j
'HVHVWDWL]DomRGHMXOLRGH

(Q OD DFWXDOLGDG 7HOHIyQLFD SRVHH FDVL  PLOORQHV GH FOLHQWHV GH WHOHIRQtD ILMD \ VREUH 
PLOORQHVGHWHOHIRQtDFHOXODU(QHOVHJPHQWRGHWHOHIRQtDPyYLO7HOHIyQLFDIRUPyXQDHPSUHVDFRQMXQWD







OLEUH FRPSHWHQFLD HQ ORV GLVWLQWRV VHUYLFLRV \ ODV HPSUHVDV LQVWDODGDV SXGLHURQ DPSOLDU VXV iUHDV GH
DFWXDFLyQ PiV DOOi GH ODV RULJLQDOPHQWH HVWDEOHFLGDV UHVSHWDQGR OD UHJXODFLyQ VHFWRULDO /D HVWUDWHJLD
 




























 GyODUHV (Q WpUPLQRV GH SUHFLRV KXER GRV FRUUHFFLRQHV LPSRUWDQWHV GH OD WDULID EiVLFD DQWHV GH OD
SULYDWL]DFLyQGRQGHVHHOLPLQyHOVXEVLGLRLPSOtFLWR3RVWHULRUPHQWHHVWDWDULIDVHPDQWXYRHVWDEOHFRQ













 7HOHFRP ,WDOLD WLHQH SDUWLFLSDFLyQ HQ %UDVLO 7HOHFRP DQWHULRUPHQWH VROR WHOHIRQtD ILMD \ HQ 7,0 WHOHIRQtD
FHOXODU3DUWHGHVXSDUWLFLSDFLyQHQ%UDVLO7HOHFRPIXHFHGLGDSRUPHGLRGHXQDFXHUGRDOJUXSR2SSRUWXQLW\






































3RU OD H[SHULHQFLD GHO VHFWRU GH ODV WHOHFRPXQLFDFLRQHV SXHGH FRQFOXLUVH TXH OD FODULGDG HQ
FXDQWR DO PRGHOR \ D VXV REMHWLYRV OD DWUDFFLyQ \ HO UHWRUQR HFRQyPLFR SDUD ORV SDUWLFLSDQWHV FRQ
SUHYLVLELOLGDG \ HVWDELOLGDG GH ODV UHJODV \ XQ PDUFR LQVWLWXFLRQDO IXHUWH SDUD OLGHUDU HO SURFHVR \
FRQWURODUORVRQFRQGLFLRQHVLPSRUWDQWHVSDUDDOFDQ]DUORVREMHWLYRVHQWpUPLQRVGHGHVDUUROOR$VLPLVPR
HVWDV SROtWLFDV DUWLFXODGDV FRQ RWUDV SHUPLWLHURQ HVWLPXODU HO GHVDUUROOR GH VHFWRUHV SURGXFWLYRV GH
LQVXPRV \ FRPSRQHQWHV SDUD DEDVWHFHU ODV LQJHQWHV QHFHVLGDGHV GHO VHFWRU GH ODV WHOHFRPXQLFDFLRQHV
YpDVHHOUHFXDGUR,,

&DEH VHxDODU VLQ HPEDUJR TXH HVWH VHFWRU QR HVWXYR LQPXQH D HSLVRGLRV JHQHUDGRUHV GH
LQFHUWLGXPEUH/D VDOLGD GHO SUHVLGHQWH GH OD$JHQFLD1DFLRQDO GH7HOHFRPXQLFDFLRQHV $1$7(/ HQ
HQHURGHO  IXHXQ IDFWRUGH LQVHJXULGDG\DTXHXQDGH ODV UD]RQHVSDUD VX VDOLGD IXH VX DSR\RDO
DMXVWH GH WDULIDV VHJ~Q ORV SUHFLRV LQGLFDGRV HQ ORV FRQWUDWRV GH FRQFHVLyQ FXDQGR HO 0LQLVWUR GH
&RPXQLFDFLRQHV DSR\DED OD VROLFLWXG GH XQ tQGLFH TXH UHVXOWDUtD HQ WDULIDV PiV EDMDV 4XH KD\D
SUHYDOHFLGRODSRVLFLyQGH$1$7(/\TXHODYHUVLyQILQDOGHOSUR\HFWRGHOH\VREUHDJHQFLDVUHJXODWRULDV
²HO FXDO QR KDEtD VLGR DSUREDGR DO PRPHQWR GH SUHSDUDU HVWH GRFXPHQWR² KD\D SUHVHUYDGR OD

















(Q ORV DxRV QRYHQWD ORV OtGHUHV PXQGLDOHV HQ HO iUHD GH HTXLSRV GH WHOHFRPXQLFDFLRQHV WDOHV FRPR (ULFVVRQ 1(&
6LHPHQV\$OFDWHO \D HVWDEDQSUHVHQWHVRPDQWHQtDQ DFWLYLGDGHVSURGXFWLYDV HQ%UDVLO$SDUWLU GH DQWHV TXH VH
LQLFLDUDODGLVFXVLyQGHOPRGHORGHSULYDWL]DFLyQHQXQFRQWH[WRGHDSHUWXUDFRPHUFLDOLQJUHVyDOSDtVXQQXHYRFRQMXQWR





ODV LPSRUWDFLRQHVGHHTXLSRVGH WHOHFRPXQLFDFLRQHVDQLYHOHVVXSHULRUHVD ORVPLOORQHVGHGyODUHVDQXDOHVHQXQ
FRQWH[WR GH UiSLGR GHWHULRUR GH OD EDODQ]D FRPHUFLDO HQ JHQHUDO (VWD SUHVLyQ VREUH ODV FXHQWDV H[WHUQDV GHVHQFDGHQy
EiVLFDPHQWHFLQFROtQHDVGHDFFLyQSRUSDUWHGHOJRELHUQRSDUDLQWHQWDUPLWLJDUHOSUREOHPDGHOGpILFLWFRPHUFLDOLXQD








(O DWUDFWLYRSDUD ODV HPSUHVDV WUDQVQDFLRQDOHV DO SHQHWUDU HOPHUFDGREUDVLOHxR HUD FODUDPHQWH HO SRWHQFLDO GH
H[SDQVLyQGHODGHPDQGDGHVXVSURGXFWRV(VGHFLUODHVWUDWHJLDHUDGHSURGXFFLyQHVWULFWDPHQWHSDUDHOPHUFDGRORFDO
LQFOXVLYHSRUTXHODGLPHQVLyQGHHVWDGHPDQGDQRWHQtDFRPSDUDFLyQFRQQLQJXQDRWUDHQODUHJLyQ(QXQSULQFLSLRHVWR
VLJQLILFD TXH %UDVLO QR HVWDUtD LQVHUWDGR HQ XQD HVWUDWHJLD GH SURGXFFLyQ JOREDO (Q HVWH SURFHVR WDQWR HPSUHVDV
WUDQVQDFLRQDOHV \D LQVWDODGDV FRPR QXHYDV HQWUDQWHV DGTXLULHURQ R VH DVRFLDURQ FRQ HPSUHVDV ORFDOHV TXH HQIUHQWDEDQ
GLILFXOWDGHVSDUDFRPSHWLUHQHVWHFRQWH[WRGHFUHFLHQWHFRPSHWHQFLD
$SHVDUGHOQRWDEOHFUHFLPLHQWRGHODSURGXFFLyQGHHTXLSRVGHWHOHFRPXQLFDFLRQHVFRPSDUDGRFRQHOSHUtRGR
DQWHULRU D OD UHHVWUXFWXUDFLyQ GH ODV WHOHFRPXQLFDFLRQHV HO VHFWRU HQ WpUPLQRV GH FRPHUFLR H[WHULRU SHUPDQHFLy
GHILFLWDULRGHVHTXLOLEULRTXHWHQGLyDDPSOLDUVHFXDQGRODVLQYHUVLRQHVVHUHWRPDURQFRQPD\RUYHORFLGDG/DH[SDQVLyQ
GH OD SURGXFFLyQ QR SHUPLWLy HOLPLQDU ORV JUDYHV GHVHTXLOLEULRV HQ OD FDGHQD SURGXFWLYD LQWHUQD GH HTXLSRV GH
WHOHFRPXQLFDFLRQHV\DVHDHQ ODFDSDFLGDGGHRIHUWDGHDOJXQRVELHQHVILQDOHV\DVHDHQ ODSURGXFFLyQ ORFDOGHELHQHV
LQWHUPHGLDULRV
(Q FXDQWR D OD SURGXFFLyQ GH ELHQHV ILQDOHV ODV LQYHUVLRQHV VH FRQFHQWUDURQ HQ ORV PHUFDGRV GH UHFLHQWH
FUHDFLyQ3RUHMHPSORHQODWHOHIRQtDPyYLOORVWHUPLQDOHVFHOXODUHVWHUPLQDOHVGHFRQFHQWUDFLyQGHHQODFHVWUXQNLQJ\
HVWDFLRQHVGHUDGLREDVHTXHSUHVLRQDEDQODEDODQ]DFRPHUFLDOHQWUH\IXHURQREMHWRGHGHFLVLRQHVGHLQYHUVLyQ
H[WUDQMHUD SDVDQGR D VHU SURGXFLGRV ORFDOPHQWH\ FRQYLUWLpQGRVH LQFOXVLYH HQ ORVSULQFLSDOHV DUWtFXORV GH H[SRUWDFLyQ
VHFWRULDO$GHPiVRWURVJUXSRVGHHTXLSDPLHQWRVGHELHQHVILQDOHVFRQWLQXDURQPRWLYDQGRYRO~PHQHVGHLPSRUWDFLRQHV
GH GLPHQVLRQHV QR GHVSUHFLDEOHV FRPR HTXLSRV GH WUDQVPLVLyQ GH FRPXQLFDFLyQ FRPXQLFDFLyQ GH YR] GDWRV \ GH





GHODVHPSUHVDV WUDQVQDFLRQDOHVHQOD LQGXVWULDGHHTXLSRVGHWHOHFRPXQLFDFLRQHVHQHOSDtV(VWD LQGXVWULDVHFRQILJXUy
FRPRXQVHFWRUDPSOLDPHQWHLQWHUQDFLRQDOL]DGRHQVXHVWUXFWXUDSDWULPRQLDO'HQWURGHOSDWUyQGHRUJDQL]DFLyQLQGXVWULDO
HQ HO iPELWR LQWHUQDFLRQDO ORV SULQFLSDOHV IDEULFDQWHV VRVWLHQHQ SROtWLFDV GH DSURYLVLRQDPLHQWR VRXUFLQJ GH FDUiFWHU











EDQFRV SHTXHxRV \ DTXHOORV FUHDGRV D SDUWLU GH LQVWLWXFLRQHV ILQDQFLHUDV QR EDQFDULDV IXHURQ ORV PiV
DIHFWDGRV (VWDV HQWLGDGHV QR WHQtDQ HVWUXFWXUD SDUD RSHUDU HQ XQ DPELHQWH QR LQIODFLRQDULR /D SRFD
FRQILDQ]DGHOS~EOLFRHQODVROLGH]GHOVHFWRUEDQFDULRSURYRFyXQDXPHQWRGHOULHVJRGHVHQFDGHQDQGR





HO 3URJUDPD GH (VWtPXOR D OD 5HHVWUXFWXUDFLyQ \ DO )RUWDOHFLPLHQWR GHO 6LVWHPD )LQDQFLHUR 1DFLRQDO





$GHPiV HO JRELHUQR EUDVLOHxR HVWLPXOy HO LQJUHVR GH LQVWLWXFLRQHV H[WUDQMHUDV HQ HO VHFWRU
EDQFDULRQDFLRQDO/HJDOPHQWHODHQWUDGDGHEDQFRVH[WUDQMHURVHVWDEDSURKLELGDHQYLUWXGGHO$UWtFXOR
1  GH OD &RQVWLWXFLyQ )HGHUDO 6LQ HPEDUJR HO (MHFXWLYR VH DFRJLy D YDFtRV GH OD OHJLVODFLyQ
$UWtFXOR1GHO$FWRGH ODV'LVSRVLFLRQHV&RQVWLWXFLRQDOHV7UDQVLWRULDV SDUD UHFRQRFHU GH LQWHUpV
³GHO JRELHUQR EUDVLOHxR´ HO DXPHQWR GH OD SDUWLFLSDFLyQ H[WUDQMHUD HQ HO FDSLWDO GH LQVWLWXFLRQHV




/D HQWUDGD GHO FDSLWDO H[WUDQMHUR HQ HO VLVWHPD ILQDQFLHUR ORFDO RFXUULy SULQFLSDOPHQWH HQ HO
VHJPHQWR GH ORV EDQFRV TXH HQIUHQWDEDQ SUREOHPDV SDWULPRQLDOHV$GHPiV WDPELpQ VH GLHURQ DOJXQRV
FDVRVGHFRPSUDVGHJUDQGHVLQVWLWXFLRQHVPLQRULVWDVORFDOHV²FRPRODDGTXLVLFLyQGHO%DQFR5HDOSRU
SDUWHGHODHQWLGDGKRODQGHVD$%1$PUR%DQN(QHVWHSURFHVRKXERXQDXPHQWRGHODSDUWLFLSDFLyQ
GH ODV LQVWLWXFLRQHV H[WUDQMHUDV \ XQD UHGXFFLyQ GH OD GH ODV LQVWLWXFLRQHV S~EOLFDV HVSHFLDOPHQWH ODV
SURYLQFLDOHV

/RV EDQFRV H[WUDQMHURV TXH LQJUHVDURQ DO PHUFDGR LQWHUQR SUHILULHURQ OD IRUPDFLyQ GH EDQFRV
P~OWLSOHV\FRQFRQWUROGHOFDSLWDOYRWDQWH(QHQHURGHOGHO WRWDOGHEDQFRVH[WUDQMHURVHQHO
SDtV  HUDQ EDQFRV P~OWLSOHV FRQ FRQWURO H[WUDQMHUR (Q HVWH VHJPHQWR VRODPHQWH GRV EDQFRV VH
UHWLUDURQ HQ HO  3RU VX SDUWH ODV LQVWLWXFLRQHV ILQDQFLHUDV HQ ODV TXH HO FDSLWDO H[WUDQMHUR WHQtD

 3DUDPD\RUHVGHWDOOHVVREUHOD,('HQHOVHFWRUILQDQFLHURODWLQRDPHULFDQRYpDVH&(3$/FDStWXOR,,,










GLVPLQX\HURQ VLJQLILFDWLYDPHQWH $Vt HO Q~PHUR GH EDQFRV FRPHUFLDOHV \ P~OWLSOHV FRQ FRQWURO
H[WUDQMHURDXPHQWyGHHQHQHURGHDHQGLFLHPEUHGHO

(O DXPHQWR GHO Q~PHUR GH EDQFRV H[WUDQMHURV VH UHIOHMy HQ OD PD\RU SDUWLFLSDFLyQ GH HVWH
VHJPHQWRHQHOWRWDOGHDFWLYRVGHOVHFWRUTXHSDVyGHOHQDXQHQHOSDUDOXHJRFDHU































/DV LQVWLWXFLRQHV H[WUDQMHUDV SRU VX UHODFLyQ FRQ ODV PDWULFHV JDQDURQ WHUUHQR HQ OD
LQWHUPHGLDFLyQGHUHFXUVRVH[WHUQRV(QDORVEDQFRVH[WUDQMHURVOHVFRUUHVSRQGtDXQGHORV
UHFXUVRV H[WHUQRV FDSWDGRV SRU HO VHFWRU EDQFDULR HQ GLFLHPEUH GHO  XQ  /RV EDQFRV
QDFLRQDOHVSHUGLHURQSDUWLFLSDFLyQGHODXQHQHOPLVPRSHUtRGR





HVWUDWHJLD GHOLEHUDGD GH ODV DXWRULGDGHV EUDVLOHxDV WHQGLHQWH D OD UHHVWUXFWXUDFLyQ \ IRUWDOHFLPLHQWR GHO
VLVWHPD ILQDQFLHUR IUHQWH D OD HVWDELOL]DFLyQ 3DUD YLDELOL]DU HVWD PD\RU SDUWLFLSDFLyQ VH IOH[LELOL]y OD












ODV FDUWHUDV FRPHUFLDOHV HUD OyJLFRTXH ORVEDQFRV H[WUDQMHURV DFWXDUDQ HQ iUHDVGRQGH WHQtDQYHQWDMDV
FRPSDUDWLYDV










WUHV REMHWLYRV DPSOLDU VXV IXHQWHV GH FDSWDFLyQ HQ HO H[WHULRU RIHUWDU LQVWUXPHQWRV SDUD ODV HPSUHVDV









%DQFR ,QYHUVLRQLVWDH[WUDQMHUR 2ULJHQ $FWLYRV
  6DQWDQGHU%DQHVSDD 6DQWDQGHU&HQWUDO+LVSDQR (VSDxD 
  $%1$PUR $%1$PUR%DQN 3DtVHV%DMRV 
  +6%& +6%& 5HLQR8QLGR 
  &LWLEDQN &LWLEDQN (VWDGRV8QLGRV 
  %DQNERVWRQ %DQNERVWRQ (VWDGRV8QLGRV 
  -30RUJDQ&KDVH -30RUJDQ&KDVH (VWDGRV8QLGRV 
  %133DULEDV %133DULEDV )UDQFLD 
  %DQFR9RONVZDJHQ 9RONVZDJHQ $OHPDQLD 
  5DEREDQN 5DEREDQN 3DtVHV%DMRV 






3RURWUR ODGR ODHQWUDGDHQHO iUHDFRPHUFLDOGHEDQFRVH[WUDQMHURV WDOHVFRPRHO$%1$PUR
%DQNHO+6%&\HO6DQWDQGHU&HQWUDO+LVSDQRGHVHQFDGHQyHQORVJUDQGHVEDQFRVSULYDGRVQDFLRQDOHV
PLQRULVWDV XQPRYLPLHQWR GH GHIHQVD GH VX OLGHUD]JR \ GH VX SRGHU GHPHUFDGR (VWRV VREUH WRGR HO
%UDGHVFR H ,WD~ \ HQ PHQRU JUDGR HO 8QLEDQFR LQLFLDURQ OD FRPSUD GH VHUYLFLRV HVSHFtILFRV
GHVDUUROODGRV SRU EDQFRV H[WUDQMHURV TXH QR FRQVLJXLHURQ DPSOLDU VX FDPSR GH DFWXDFLyQ R KDEtDQ
HQIUHQWDGRGLILFXOWDGHVHQRWURVSDtVHVUHGXFLHQGRVXSRVLFLyQHQ%UDVLO(VWRRFXUULyHQHVSHFLDOHQWUHHO







+D\ LQGLFLRV GH TXH HVWRV PRYLPLHQWRV PHMRUDURQ OD HILFLHQFLD GH ORV EDQFRV EUDVLOHxRV HQ








'HO SURFHVR GH UHHVWUXFWXUDFLyQ GHO VHFWRU ILQDQFLHUR \ GH OD PD\RU SUHVHQFLD GH ORV EDQFRV
H[WUDQMHURVQRUHVXOWySRU ORPHQRVKDVWDPHGLDGRVGHOXQDHVWUXFWXUDPiVFRPSHWLWLYDHQWUH ODV
LQVWLWXFLRQHV(QWUH\HOSRUFHQWDMHGHDFWLYRVFRQFHQWUDGRVHQODVPDQRVGHORVPD\RUHV
EDQFRV DXPHQWy GHO  DO  /D PD\RU GHILFLHQFLD GHO VLVWHPD ILQDQFLHUR EUDVLOHxR FRQWLQXy
VLHQGRHOEDMRYROXPHQGHFUpGLWRTXHRWRUJD(VGHFLUQRVHREVHUYyXQDSURIXQGL]DFLyQGHOPHUFDGRGH
FUpGLWR $GHPiV HO FUpGLWR SHUPDQHFLy PX\ FRQFHQWUDGR HQ HO FRUWR SOD]R \ HQ FRQVXPR \ ORV
GLIHUHQFLDOHV VSUHDGV EDQFDULRV ²GLIHUHQFLD HQWUH ODV WDVDV GH LQWHUHVHV DFWLYDV \ SDVLYDV² PX\









HQ HO SDtV 3RU RWUR ODGR HO JRELHUQR EUDVLOHxR HQ HO SURFHVR GH DMXVWH GHO VLVWHPD ILQDQFLHUR D XQ
FRQWH[WRGHEDMD LQIODFLyQSUDFWLFyXQDSROtWLFDGHOLEHUDGDGH DWUDFFLyQGH ODV LQVWLWXFLRQHV ILQDQFLHUDV
H[WUDQMHUDV FXDQGR VH KL]R H[SOtFLWR TXH YDULRV EDQFRV SUHVHQWDEDQ GHVHTXLOLEULRV SDWULPRQLDOHV \
WXYLHURQTXHVHUREMHWRVGHLQWHUYHQFLyQROLTXLGDFLyQ1RREVWDQWHH[LVWLyXQDUHVLVWHQFLDVLJQLILFDWLYDGH






WDQWR PD\RULVWD FRPR PLQRULVWD GHVHQFDGHQDQGR SURIXQGDV WUDQVIRUPDFLRQHV 6H WUDWD GH XQ VHFWRU
H[WUHPDGDPHQWHKHWHURJpQHRFRQXQDHQRUPHYDULHGDGGHWLSRVGHHPSUHVDV ODPD\RUtDFRQDFWXDFLyQ
UHJLRQDO DGPLQLVWUDFLyQ IDPLOLDU \ FDSLWDO FHUUDGR /D HVWDELOL]DFLyQ WUDMR SRU XQ ODGR XQD JUDQ
RSRUWXQLGDGGHH[SDQVLyQFRQHODXPHQWRUHDOGHODUHQWDGHODSREODFLyQ3RURWURODGRHOFRPHUFLR\D
QRFRQVHJXtDDSURSLDUVHGHXQDSDUWH VLJQLILFDWLYDGHO LPSXHVWR LQIODFLRQDULRTXH UHIRU]DEDVXPDUJHQ
ILQDQFLHURGXUDQWHHOSHUtRGRGHDOWDLQIODFLyQ3RUFRQVLJXLHQWHGLVPLQX\HURQPXFKRORVPiUJHQHVFRQ
TXH WUDEDMDEDQ ODV HPSUHVDV /D FDSDFLGDG GH DGDSWDFLyQ D HVWH HVFHQDULR IXH PX\ GLYHUVD HQWUH ORV
DJHQWHV ORFDOHV GDGD OD KHWHURJHQHLGDG GHO VHFWRU \ OD SURIXQGLGDG GH ORV FDPELRV 9DULDV HPSUHVDV














(Q HO FDVR GH %UDVLO ORV QXHYRV HQWUDQWHV YLHURQ IDFLOLWDGR VX DFFHVR SRU OD PD\RU LGHQWLGDG
FXOWXUDO FRQ ORVSDtVHVGHRULJHQGH ODV HPSUHVDV\ ODGLIXVLyQGH WHFQRORJtDVGH OD LQIRUPDFLyQHQ ODV















/DPD\RU SUHVHQFLD GH ORV JUDQGHV JUXSRVPLQRULVWDV LQWHUQDFLRQDOHV VH GLR HQ HO iUHD GH ORV
VXSHUPHUFDGRV TXH UHSUHVHQWD OD SDUWH PiV VLJQLILFDWLYD GHO FRPHUFLR PLQRULVWD (Q HO  OD
WUDQVDFFLyQ PiV UHOHYDQWH HQ HVWH VHJPHQWR IXH OD FRPSUD GH %RPSUHoR SRU SDUWH GH :DO0DUW (V
LQWHUHVDQWH REVHUYDU HQ HVWH SURFHVR GH UHHVWUXFWXUDFLyQ GHO VHFWRU GHO FRPHUFLRPLQRULVWD TXH HQ ODV
JUDQGHVFDGHQDVXQQ~PHURFUHFLHQWHGHVXSHUPHUFDGRVIXHWUDQVIRUPDGRHQKLSHUPHUFDGRVFRQYHQWDV
GHELHQHVGH FRQVXPRGXUDEOHV\ VHPLGXUDEOHV HVSHFLDOPHQWH HOHFWURGRPpVWLFRV HTXLSRVGH LPDJHQ\
VRQLGRURSD\FDO]DGR$GHPiV ORVPLQRULVWDVJOREDOHV WHUPLQDURQDSOLFDQGRHQHOSDtVVXVHVWUDWHJLDV




(O LQJUHVR GH ODV HPSUHVDV WUDQVQDFLRQDOHV WDPELpQ FRLQFLGLy FRQ HO VXUJLPLHQWR GH QXHYRV
FRQFHSWRV HQ HO FRPHUFLR EUDVLOHxR WDOHV FRPR ODV WLHQGDV GH FRQYHQLHQFLD \ ODV HVSHFLDOL]DGDV HQ
































$ SDUWLU GH  FXDWUR QXHYRV JUXSRV LQWHUQDFLRQDOHV VH KLFLHURQ SUHVHQWHV HQ HO PHUFDGR
EUDVLOHxRGHVXSHUPHUFDGRVWULSOLFDQGRHOQ~PHURGHSDUWLFLSDQWHVH[WUDQMHURV(OSURFHVRGHIXVLRQHV\
DGTXLVLFLRQHV IXHPX\ LQWHQVR HQ HO SHUtRGR \ SRVWHULRUPHQWH FRQWLQXy DXQTXH FRQPHQRU




(Q ODV JUDQGHV FDGHQDV OD JHVWLyQ \ ORJtVWLFD HO XVR GHPDUFDV SURSLDV \ OD WHFQRORJtD GH OD
LQIRUPDFLyQ HWLTXHWDMH OHFWXUD ySWLFD HWF \ GH UHODFLyQ FRQ ORV SURYHHGRUHV SDVy D VHJXLU SDWURQHV
LQWHUQDFLRQDOHV (QWUH ORV SURYHHGRUHV VH HQFRQWUDEDQ WDQWR JUDQGHV HPSUHVDV JOREDOL]DGDV²WDPELpQ
H[WUDQMHUDVFRQSUHVHQFLDHQ%UDVLO²FRPRHPSUHVDVORFDOHV(QHVWHSURFHVRHOFUHFLPLHQWRGHODHVFDOD










(Q VXPD HQ HO VHFWRU GHO FRPHUFLR PLQRULVWD EUDVLOHxR HVSHFtILFDPHQWH HQ HO iUHD GH





GH FDPELRV VHFWRULDOHV VH LQLFLy XQD IDVH GHVFRQRFLGD SRU ORV DJHQWHV ORFDOHV SRU HO DFFHVR GH
















%DKtDTXHSURGXFHHOPRGHOR)LHVWD\PiV UHFLHQWHPHQWH HO(FR6SRUW*HQHUDO0RWRUV HQ*UDYDWDt
5LR*UDQGHGR6XOSDUDHOPRGHOR&HOWD36$3HXJHRW&LWURsQHQ3RUWR5HDO5tRGH-DQHLURSDUDHO
PRGHOR  \ 9RONVZDJHQ HQ 5HVHQGH 5tR GH -DQHLUR SDUD OD SURGXFFLyQ GH FDPLRQHV $Vt SXHV
SDVDURQ D HVWDU SUHVHQWHV HQ HO VHFWRU  HPSUHVDV TXH RSHUDQ  SODQWDV LQGXVWULDOHV SURGXFLHQGR






GHVDUUROODGRV 6,1',3(d$6  (VWDV H[SHFWDWLYDV IXHURQ SRWHQFLDGDV FRQ OD SHUVSHFWLYD GH XQ
PHUFDGRVXEUHJLRQDODPSOLDGR7DQWRHVDVtTXH ODVHPSUHVDV WUDQVQDFLRQDOHVDXWRPRWULFHVSDUWLFLSDURQ
DFWLYDPHQWH GHO SURFHVR GH FRQVWUXFFLyQ GHO0HUFRVXU SRU PHGLR GH DFXHUGRV VHFWRULDOHV FRPR XQD
PDQHUDGHRSWLPL]DUODXWLOL]DFLyQGHIDFWRUHVUDFLRQDOL]DUODVLQYHUVLRQHVHLQFUHPHQWDUODFDOLGDGGHORV
SURGXFWRV 7KRUVWHQVHQ \ RWURV  S (VWD HVWUDWHJLD SDUD OD UHJLyQ WDPELpQ VH YLDELOL]DUtD DO






OHYH UHFXSHUDFLyQ GHO VHFWRU DXWRPRYLOtVWLFR SHUR VREUH WRGR PDUFy OD HVSHFLDOL]DFLyQ GHO PHUFDGR
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)XHQWH &RPLVLyQ (FRQyPLFD SDUD $PpULFD /DWLQD \ HO &DULEH &(3$/ VREUH OD EDVH GH LQIRUPDFLyQ SXEOLFDGD SRU OD




/D HVWDELOL]DFLyQ GH OD HFRQRPtD FRQ OD UHFXSHUDFLyQ GHO LQJUHVR UHDO GLR HIHFWLYDPHQWH XQD
GLPHQVLyQ DPSOLDGD DOPHUFDGR FRQVXPLGRU EUDVLOHxR$GHPiV VH H[SDQGLy HO FUpGLWR GH FRQVXPR \D




/D SURIXQGD H[SDQVLyQ GH OD GHPDQGD GHULYDGD GHO DXPHQWR GHO LQJUHVR UHDO \ GHO FUpGLWR
VXPDGD D OD YDORUL]DFLyQ GHO UHDO HMHUFLy IXHUWH SUHVLyQ VREUH ODV LPSRUWDFLRQHV GHO VHFWRU




OD EDODQ]D FRPHUFLDO TXH ODV DXWRULGDGHV EUDVLOHxDV GHIHQGLHURQ OD SROtWLFD VHFWRULDO IUHQWH D OD
2UJDQL]DFLyQ 0XQGLDO GHO &RPHUFLR 20& $GHPiV GDGRV ORV IXHUWHV HQFDGHQDPLHQWRV GH HVWD
LQGXVWULD VH VXSRQtD TXH SRGUtD FRQWULEXLU D OD JHQHUDFLyQ GH QXHYRV HPSOHRV \ D XQD GLIXVLyQ \
DFWXDOL]DFLyQ WHFQROyJLFD HQ ODV FRQGLFLRQHV TXH VH KDEtD SURGXFLGR HQ ORV DxRV FLQFXHQWD FXDQGR VH
LQVWDOyHQHOSDtV

(Q RWUDV SDODEUDV HO QXHYR FLFOR GH ,(' HQ HO VHFWRU DXWRPRYLOtVWLFR VH H[SOLFD SRU OD
FRPELQDFLyQ GH XQ JUDQ SRWHQFLDO GH PHUFDGR TXH SDVy D WHQHU GLPHQVLRQHV FRQFUHWDV FRQ OD
HVWDELOL]DFLyQ \ HO UHVXUJLPLHQWR GHO FUpGLWR GH FRQVXPR (O0HUFRVXU \D VH YHQtD JHVWDQGR \ D HVWRV
IDFWRUHV VH VXPy OD SROtWLFD GHO JRELHUQR EUDVLOHxR HQ SULQFLSLR GHVHQFDGHQDGD SRU SUREOHPDV
PDFURHFRQyPLFRVGHFRUWRSOD]RGHDSR\DUODLQVWDODFLyQGHHQVDPEODGRUDVHQ%UDVLODILQGHGLVPLQXLU





ILQDQFLHUR GHO VHFWRU S~EOLFR VH KL]R H[SOtFLWR 3DUD HQIUHQWDU HVWH GHVHTXLOLEULR ²DGHPiV GH OD
SULYDWL]DFLyQ GH ORV EDQFRV S~EOLFRV UHJLRQDOHV² VH DGRSWDURQ GRV WLSRV GHPHGLGDV 3RU XQ ODGR VH
SURPRYLyXQDUHQHJRFLDFLyQGHODGHXGDGHORVHVWDGRVFRQOD8QLyQSRUPHGLRGHODFXDOVHLPSXVRXQD
PD\RUGLVFLSOLQDVREUHHOJDVWRFRUULHQWH3RURWURODGRVHDXPHQWyVLJQLILFDWLYDPHQWHODFDUJDWULEXWDULD















XQD SUHRFXSDFLyQ IXQGDPHQWDO FRQ OD GLVPLQXFLyQ GH FRVWRV TXH VH GD VREUH WRGR PHGLDQWH OD
DPSOLDFLyQ GH ODV HFRQRPtDV GH HVFDOD OD UHGXFFLyQ GHO Q~PHUR GH SODWDIRUPDV GH SURGXFFLyQ \ OD
UDFLRQDOL]DFLyQ GH ORV SURFHVRV HQWUH ODV HQVDPEODGRUDV \ ORV GHPiV SDUWLFLSDQWHV GH OD FDGHQD
SURGXFWLYD &RPLHQ]DQ D FUHDUVH QXHYDV UHODFLRQHV HQWUH ODV HQVDPEODGRUDV \ VXV SURYHHGRUHV
RUJDQL]DGDV HQ UHGHVPRGXODUHV(QFRQFUHWR ORVPyGXORV UHSUHVHQWDQ VXEFRQMXQWRVGHSDUWHVEDVWDQWH
HODERUDGDVTXHHQWUDQHQHOPRQWDMHGHORVYHKtFXORV$VtODVHQVDPEODGRUDVVHUHODFLRQDQGLUHFWDPHQWH
FRQ XQ Q~PHUR SHTXHxR GH SURYHHGRUHV ORV TXH VH WUDQVIRUPDQ HQ ORV RUJDQL]DGRUHV GHO FRQMXQWR GH
FRPSRQHQWHV\SDUWHV

(Q ODV SODQWDVPRGXODUHVPiV DYDQ]DGDV ORV SULQFLSDOHV SURYHHGRUHV VH KDFHQ UHVSRQVDEOHV GH
SDUWHGHOSURFHVRGHPRQWDMHGHOYHKtFXORLQVWDODQGRVXVUHVSHFWLYRVVLVWHPDVPyGXORV\SRUORWDQWR
GHVHPSHxDQGR IXQFLRQHV PXFKR PiV FRPSOHMDV /D WHQGHQFLD D OD ³PRGXODUL]DFLyQ´ DGHPiV GH OD
FRQVROLGDFLyQ GH UHGHV GH SURYHHGRUHV KD LQFHQWLYDGR XQD PD\RU FRQFHQWUDFLyQ JHRJUiILFD GH
SURYHHGRUHVPRGXODUHVMXQWRDODVHQVDPEODGRUDVSULQFLSDOPHQWHGHDTXHOORVPyGXORVPiVFRPSOHMRV\
PiV GLItFLOHV GH WUDQVSRUWDU (Q HVWH SURFHVR VH UHJLVWUD XQD SURIXQGD UHHVWUXFWXUDFLyQ GHO VHFWRU GH
UHSXHVWRV SXHV JUDQ SDUWH GH ORV SURYHHGRUHV RULJLQDOHV WURSLH]DQ FRQ GLILFXOWDGHV SDUD GDU HO VDOWR \
WUDQVIRUPDUVHHQSURYHHGRUHVPRGXODUHVRSDUWLFLSDUHQ ODRUJDQL]DFLyQPRGXODU ORTXH IDYRUHFHD ORV
SURYHHGRUHVJOREDOHV

(VWH SURFHVR GH UHHVWUXFWXUDFLyQ GH OD LQGXVWULD DXWRPRYLOtVWLFD RFXUULy HQ %UDVLO D SDUWLU GH
PHGLDGRVGHORVDxRVQRYHQWDFRQHOLQJUHVRGHQXHYDVHQVDPEODGRUDV\ODUHDQXGDFLyQGHLQYHUVLRQHVGH
ODVTXH\DHVWDEDQSUHVHQWHV7RGDVODVPRQWDGRUDVHUDQH[WUDQMHUDV\SRUORWDQWRHQHVWHVHJPHQWRHO




OD FDOLGDGGH ORVSURGXFWRV\SURFHVRV1RREVWDQWH OD FDUDFWHUtVWLFDPiVQRYHGRVDGHO QXHYRFLFORGH
 






HVSHFtILFDV \ DGDSWDGDV DOPHUFDGR ORFDO \ UHJLRQDO FRPR SRU HMHPSOR HO GHVDUUROOR \ DGDSWDFLyQ GH
SODWDIRUPDV SUR\HFWR7XSL9RONVZDJHQSUR\HFWR$PD]RQ)RUGSUR\HFWR&HOWD*HQHUDO0RWRUV HQWUH
RWURV \ GHPRGHORV GHULYDGRV VHGDQ \SLFNXS8Q HMHPSOR SDUWLFXODUPHQWH QRWDEOH VH RULJLQD HQ HO
PRQRYROXPHQ0HULYDGH*HQHUDO0RWRUVFX\RFRQFHSWRIXHSURSXHVWRDODPDWUL]SRUODILOLDOEUDVLOHxD
FRPR XQ SURGXFWR GHULYDGR GHO &RUVD 'H HVWD IRUPD OD ILOLDO EUDVLOHxD ORJUy VHUYLU GH EDVH GH XQ
SUR\HFWR GH YHKtFXOR TXH VH ODQ]y LQLFLDOPHQWH HQ HO SDtV \ SRVWHULRUPHQWH HQ(XURSD LQYLUWLHQGR OD
VHFXHQFLD WUDGLFLRQDO GH ODQ]DPLHQWR GH SURGXFWRV $OJR VHPHMDQWH RFXUULy FRQ HO PRGHOR )R[ GH
9RONVZDJHQGHULYDGRGHODSODWDIRUPDHXURSHDGHO3ROR&RQFHELGRSDUDHOPHUFDGREUDVLOHxR\GHPiV
PHUFDGRV HPHUJHQWHV SDVy D H[SRUWDUVH D PHUFDGRV PiV VRILVWLFDGRV FRPR HO HXURSHR 6H DYDQ]y








DXWRV FRPSDFWRV GH PHQRU YDORU DJUHJDGR VREUH WRGR DXWRPyYLOHV GH KDVWD  FF FRQ XQ YDORU
PHGLR HQ WRUQR D ORV  GyODUHV (VWRV YHKtFXORV DOFDQ]DURQ XQ  GH ODV YHQWDV LQWHUQDV HQ HO
FRPSDUDGDVFRQVRORXQFRUUHVSRQGLHQWHVD1(,7DS1RREVWDQWHGHVGHHO
SXQWRGHYLVWDGH ORVSURGXFWRUHV HVWD HVSHFLDOL]DFLyQ UHSUHVHQWyXQDYDQFHHQXQ VHJPHQWRGHPHQRU
UHQWDELOLGDGUHIRU]DQGRODLPSRUWDQFLDGHODVHVFDODVSURGXFWLYDV

(Q WpUPLQRV GH ODV HPSUHVDV GH FDSLWDO ORFDO OD JUDQ WUDQVIRUPDFLyQ VH GLR HQ HO VHFWRU GH
UHVSXHVWRV GRQGH HO FDSLWDO H[WUDQMHUR DXPHQWy VLJQLILFDWLYDPHQWH VX SDUWLFLSDFLyQ0XFKDV HPSUHVDV
EUDVLOHxDV FHUUDURQ RWUDV IXHURQ DEVRUELGDV SRU DFWRUHV HQWUDQWHV \ DOJXQDV KLFLHURQ DVRFLDFLRQHV FRQ
SURYHHGRUHVJOREDOL]DGRV(OUHVXOWDGRIXHXQDFHQWXDGRSURFHVRGHUDFLRQDOL]DFLyQ\H[WUDQMHUL]DFLyQGHO
VHFWRU(QWUH\ODSDUWLFLSDFLyQGHODVHPSUHVDVH[WUDQMHUDVHQHOFDSLWDOHQODVYHQWDV\HQOD




SURYHHGRUHVPRGXODUHV UHFXUUtDQDVXVSURYHHGRUHVJOREDOHVSDUDDGTXLULU ORV UHSXHVWRV$VtVHSURGXMR
XQD SpUGLGD UHODWLYD GH OD FDSDFLGDG ORFDO GH GHVDUUROOR WHFQROyJLFR GDGR TXH ORV QXHYRV SURYHHGRUHV
PRGXODUHVSDVDURQDGHVDUUROODUHQVXPD\RUSDUWHUHSXHVWRVIXHUDGHOSDtVHQHVWUHFKDUHODFLyQFRQODV
HQVDPEODGRUDV GH YHKtFXORV 6LQ HPEDUJR WDPELpQ KXER XQD UHDFFLyQ SRVLWLYD SRU SDUWH GH DOJXQRV
SURYHHGRUHV ORFDOHV D OD PD\RU FRPSHWHQFLD LQWHUQDFLRQDO \ D OD LQWHUDFFLyQ FRQ ORV SURYHHGRUHV
PRGXODUHV KDVWD WDO SXQWR TXH ODV LPSRUWDFLRQHV SDUDURQ GH FUHFHU \ DOJXQRV SURYHHGRUHV ORFDOHV VH





(VWDV LQYHUVLRQHV HQ HO VHFWRU DXWRPRYLOtVWLFR GHO SDtV VH GHFLGLHURQ FRQ OD H[SHFWDWLYD GH
H[SDQGLU OD GHPDQGD ORFDO HQ FRPSOHPHQWDULHGDG FRQ ODV SODWDIRUPDV DUJHQWLQDV TXH SURGXFLUtDQ
PRGHORVPiV VRILVWLFDGRV DEDVWHFLHQGR D OD UHJLyQ /D H[SHFWDWLYD FRQWHPSODED XQD GHPDQGD LQWHUQD
VXSHULRU D ORV PLOORQHV GH YHKtFXORV DO DxR D SDUWLU GHO  \ GH  SDUD H[SRUWDFLyQ 6LQ
HPEDUJRODVSHUWXUEDFLRQHVH[WHUQDVTXHODHFRQRPtDEUDVLOHxDHQIUHQWyDSDUWLUGH\TXHOOHYDURQ




,PSXHVWR VREUH3URGXFWRV ,QGXVWULDOL]DGRV ,3, TXHJUDYDED ORV DXWRV GH KDVWD  FF HQ HO 
PHGLGDWDPELpQXWLOL]DGDHQRWURVPRPHQWRVEDVWySDUDDXPHQWDUODVYHQWDVHQHOPHUFDGRLQWHUQR

)UHQWH D HVWD IUXVWUDFLyQGHOPHUFDGR LQWHUQR ODV HPSUHVDVGHO VHFWRU DXWRPRYLOtVWLFREXVFDURQ
PiVDFWLYDPHQWHHOPHUFDGRH[WHUQRSDUDHQIUHQWDUODHOHYDGDFDSDFLGDGRFLRVDTXHHQHOSHUtRGR
DOFDQ]yXQ(VWHPRYLPLHQWRVHLQWHQVLILFyFRQODE~VTXHGDGHQXHYRVPHUFDGRVHQUHVSXHVWD
D OD FRQWUDFFLyQ GHOPHUFDGR DUJHQWLQR (Q HO  HO VHFWRU H[SRUWy  XQLGDGHV DXWRPRWULFHV
VREUHWRGRDSDtVHVODWLQRDPHULFDQRV0p[LFR\&KLQDYpDVHHOFXDGUR,,/DVSULQFLSDOHVHPSUHVDV
H[SRUWDGRUDV IXHURQ*HQHUDO0RWRUV  XQLGDGHV 9RONVZDJHQ  )RUG  \ )LDW
1(,7DS'HHVWDPDQHUDVHORJUDURQH[SRUWDFLRQHVGHOFRPSOHMRDXWRPRYLOtVWLFRGH
PLOORQHVGHGyODUHVHTXLYDOHQWHVDXQLQFUHPHQWRGHOUHVSHFWRGHO\TXHUHSUHVHQWDQXQ




/D PD\RU SURSHQVLyQ H[SRUWDGRUD GH ODV LQGXVWULDV DXWRPRYLOtVWLFDV XELFDGDV HQ %UDVLO
²SULQFLSDOPHQWHODVHQVDPEODGRUDV²SDUHFHVHxDODUXQFDPELRHVWUXFWXUDOHQHOVHFWRUSRUTXH
SDUDYDULDVHPSUHVDVODH[SRUWDFLyQSDVyDIRUPDUSDUWHGHODHVWUDWHJLDYpDVHHOJUiILFR,,6H
WUDWD GH XQD WHQGHQFLD EDVWDQWH JHQHUDOL]DGD HQWUH ODV PD\RUHV HPSUHVDV WUDQVQDFLRQDOHV FRQ
RSHUDFLRQHV HQ%UDVLO VDOYR HO FDVR GH )LDW \ ODV QXHYDV HQWUDQWHV (Q ODPHGLGD HQ TXH ODV ILOLDOHV
EUDVLOHxDVGHODVHPSUHVDVWUDQVQDFLRQDOHVVHHVSHFLDOL]DURQHQDOJXQRVPRGHORV\SURGXFWRVLQFOXVLYH
DGDSWiQGRORVDODVFRQGLFLRQHVGHSDtVHVHQGHVDUUROORDFDEDURQIRUPDQGRSDUWHGHODHVWUDWHJLDJOREDO
GH HVWDV FRUSRUDFLRQHV (Q HO SHUtRGR UHFLHQWH KD\ HMHPSORV FRQFUHWRV HQ HVWD GLUHFFLyQ )LOLDOHV
EUDVLOHxDV SDVDURQ D JDQDU IUHQWH D ODV PDWULFHV \ XQLGDGHV HXURSHDV OD GLVSXWD GH SURGXFWRV SDUD
ÈIULFD (Q HO ~OWLPR FDVR OD YDORUL]DFLyQ GHO HXUR IUHQWH DO GyODU WDPELpQ FRQWULEX\y D DXPHQWDU OD
FRPSHWLWLYLGDGGHOSURGXFWREUDVLOHxR

3RU RWUR ODGR ODV LPSRUWDFLRQHV VHFWRULDOHV KDQ GLVPLQXLGR GH IRUPD VLJQLILFDWLYD HQ HVSHFLDO
GHVSXpVGHODGHYDOXDFLyQFDPELDULDGHHQHURGH\ODLQWURGXFFLyQGHOUpJLPHQGHWDVDGHFDPELR
IORWDQWH7UDVDOFDQ]DUXQDXJHGHXQLGDGHVHQHOYROXPHQPHGLRGHODVLPSRUWDFLRQHVGH
YHKtFXORV EDMy D  DO DxR HQ HO WULHQLR  \ D  XQLGDGHV HQ HO /DV SURSLDV
HQVDPEODGRUDV VRQ ODV TXH UHDOL]DQ OD PD\RU SDUWH GH HVWDV LPSRUWDFLRQHV GH XQ  D XQ 
DSURYHFKDQGR ODV HVWUXFWXUDV GH FRPHUFLDOL]DFLyQ OD PDUFD \ ORV LQFHQWLYRV ILVFDOHV RIUHFLGRV HQ HO


























)XHQWH &RPLVLyQ (FRQyPLFD SDUD $PpULFD /DWLQD \ HO &DULEH &(3$/ VREUH OD EDVH GH LQIRUPDFLyQ SXEOLFDGD SRU OD






OD TXH DWUDYHVy HQ HO  HQ WpUPLQRV GH XQ LQFUHPHQWR GH OD SURGXFFLyQ GH ODV YHQWDV \ GH ODV
H[SRUWDFLRQHVDXQTXHD~QVHPDQWLHQHOHMRVGHODSURGXFFLyQDOFDQ]DGDHQ&DUWDGD$QIDYHD1





GH OD GpFDGD GH \ SDVy SRU XQD UHHVWUXFWXUDFLyQ\ XQD DFWXDOL]DFLyQ SURGXFWLYDV TXH LQFOX\HQ OD
IXHUWHH[SDQVLyQGHODFDSDFLGDGXQRGHORVSRFRVHMHPSORVGHLQYHUVLyQWRWDOPHQWHQXHYDVLJQLILFDWLYD
HQHOVHFWRUPDQXIDFWXUHURGHOSDtV(OLPSDFWRPD\RUGHVGHHOSXQWRGHYLVWDGHODVHPSUHVDVEUDVLOHxDV
IXH HQ HO VHFWRU GH UHSXHVWRV iUHD TXH HUD SUHGRPLQDQWHPHQWH GH FDSLWDO QDFLRQDO \ SDVy D WHQHU XQD
LPSRUWDQWH SDUWLFLSDFLyQ H[WUDQMHUD $XQTXH HVWH QXHYR FLFOR GH LQYHUVLRQHV HQ VX RULJHQ UHVSRQGtD
HVHQFLDOPHQWHDODH[SORWDFLyQGHOSRWHQFLDOGHFUHFLPLHQWRGHOPHUFDGREUDVLOHxRFRPSOHPHQWDGRSRUHO
PHUFDGRUHJLRQDOGHO0HUFRVXUDQWHODIUXVWUDFLyQGHODH[SDQVLyQHVSHUDGDODVILOLDOHVGHODVHPSUHVDV
H[WUDQMHUDV LQVWDODGDV HQ HO SDtV EXVFDURQ XQD PD\RU LQVHUFLyQ LQWHUQDFLRQDO SRU PHGLR GH ODV
H[SRUWDFLRQHV $GHPiV GH OD SUHVLyQ HMHUFLGD SRU OD FDSDFLGDG RFLRVD LQVWDODGD FRQWULEX\HURQ D HVWH















    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/D HOHFWUyQLFDGH FRQVXPRHQ%UDVLO VHGLYLGHEiVLFDPHQWH HQ WUHV VXEJUXSRV FRQ WUD\HFWRULDV
GLIHUHQFLDGDVORVHOHFWURSRUWiWLOHVOtQHDPDUUyQFX\DSURGXFFLyQHVWiFRQFHQWUDGDHQOD=RQD)UDQFDGH
0DQDXV =)0 ORV FRPSRQHQWHV HOHFWUyQLFRV TXH FRPHQ]DURQ DSURGXFLUVH HQ%UDVLO UHFLHQWHPHQWH\
TXH VH XELFDQ FHUFD GH ORV JUDQGHV FHQWURV LQGXVWULDOHV \ ORV HOHFWURGRPpVWLFRV GH OtQHD EODQFD
ODYDGRUDV UHIULJHUDGRUHV FRFLQDV HTXLSRV GH DLUH DFRQGLFLRQDGR \ KRUQRV GH PLFURRQGDV TXH VH
FRQFHQWUDQ HQ HO VXU \ HO VXGHVWH GHO SDtV WDPELpQ HQ ODV SUR[LPLGDGHV GH ORV SULQFLSDOHV PHUFDGRV




DPSOLDFLyQ GHO PHUFDGR FRQVXPLGRU EUDVLOHxR OD HVWDELOL]DFLyQ \ OD UiSLGD SUROLIHUDFLyQ GH ODV
WHOHFRPXQLFDFLRQHV HVWH VHFWRU VH H[SDQGLy \ VH WUDQVIRUPy /D DFWLYD SDUWLFLSDFLyQ GH ODV HPSUHVDV
H[WUDQMHUDVHQHVWDIDVHSHUPLWLyTXHSURFHVRV\SURGXFWRVVHDSUR[LPDUDQDODQRUPDWLYDLQWHUQDFLRQDO

/D WUD\HFWRULDGHO VXEVHFWRUGHHOHFWURSRUWiWLOHV HVWXYR tQWLPDPHQWH OLJDGDD OD HYROXFLyQGH OD
=)0(OUpJLPHQDGXDQHURHVSHFLDOFUHDGRHQWHQtDFRPRSURSyVLWRSURPRYHUHOGHVDUUROORGHOD






$XQTXH VH FRQFLELy FRPR SODWDIRUPD H[SRUWDGRUD OD =)0 SDVy D FRQFHQWUDU XQD SDUWH
VLJQLILFDWLYDGHODSURGXFFLyQGHHTXLSRVHOHFWUyQLFRVSDUDHOPHUFDGREUDVLOHxR6HLQVWDODURQHQHOiUHD
HPSUHVDVH[WUDQMHUDVFRPR*HQHUDO(OHFWULF3KLOFR\6\OYDQLD(VWDGRV8QLGRV3KLOLSV3DtVHV%DMRV\











$PHGLDGRV GH OD GpFDGD GH  OD SURGXFFLyQGH OD ]RQD IUDQFD VH FRQFHQWUDED HQ HTXLSRV
HOHFWUyQLFRV LQFOXLGD OD LQIRUPiWLFD ELFLFOHWDV \ PRWRV ODSLFHUDV PHFKHURV PiTXLQDV GH DIHLWDU \
DUWtFXORV GH FXFKLOOHUtD SURGXFWRV ySWLFRV H LQVXPRV IDEULFDGRV SRU ORV VXEVHFWRUHV WHUPRSOiVWLFR
PHWDO~UJLFR\GHPDWHULDOHVGHHPEDODMH

 /DDSHUWXUDFRPHUFLDOGHVDUUROODGDGXUDQWH ODSULPHUDPLWDGGH ODGpFDGDLPSOLFyXQDSURIXQGD
UHHVWUXFWXUDFLyQ GH HVWDV HPSUHVDV 6H KL]R H[SOtFLWD OD QHFHVLGDG GH UHGXFLU FRVWRV SRU PHGLR GH OD







(VWD IDVH GH UHHVWUXFWXUDFLyQ GHVHQFDGHQy GRV PRYLPLHQWRV SULQFLSDOHV (Q SULPHU OXJDU ODV
HPSUHVDV LQVWDODGDV HQ HO SDtV UHSODQWHDURQ VXV HVWUDWHJLDV FRQ FLHUWD SURSHQVLyQ KDFLD OD H[SRUWDFLyQ
SDUDDSURYHFKDUHFRQRPtDVGHHVFDODDXQTXHHOREMHWLYRSULPRUGLDOFRQWLQXDUDVLHQGRHOPHUFDGRLQWHUQR
(QHVWHVHQWLGRHQHOVHJPHQWRGHWHOHYLVRUHVOD3KLOLSVGLVSXWyHOOLGHUD]JRFRQ6KDUSGR%UDVLO\6HPS
7RVKLED (Q HO  OD HPSUHVD QHHUODQGHVD LQWURGXMR ORV DSDUDWRV GH DXGLR \ YtGHR GLJLWDOHV
UHSURGXFWRUHV GH '9' \ WDPELpQ SDVy D H[SRUWDU HVWRV SURGXFWRV 2ULHQWy VXV DFWLYLGDGHV KDFLD OD




HQ UHFHSWRUHV GH VHxDOHV GH VDWpOLWH \ GHVWLQy XQD SDUWH LPSRUWDQWH DO PHUFDGR H[WHUQR VREUH WRGR D




(Q VHJXQGR OXJDU VH SURGXMR XQD HQWUDGD GH QXHYDV HPSUHVDV H[WUDQMHUDV SURFHGHQWHV HQ VX
PD\RUtDGH$VLDHQHVSHFLDOGHOD5HS~EOLFDGH&RUHD\&KLQD(Q6DPVXQJOOHJyDXQDFXHUGRFRQ
HO JUXSR /* (OHFWURQLFV VHJ~Q HO FXDO 6DPVXQJ SDVy D FRQFHQWUDUVH HQ OD SURGXFFLyQ GH WHOpIRQRV
FHOXODUHVPRQLWRUHVGHYtGHR\XQLGDGHVGHGLVFRGXURGHORVTXHWDPELpQH[SRUWDEDXQDSDUWH(Q
HVWDHPSUHVDLQVWDOyXQDIiEULFDGHPRQLWRUHVGHKDVWDSXOJDGDVWDPELpQHQ0DQDXV3RUVXSDUWHOD
/* (OHFWURQLFV DPSOLy OD SURGXFFLyQ GH WHOHYLVRUHV UHSURGXFWRUHV GH YLGHR KRUQRV GH PLFURRQGDV \
HTXLSRV GH DLUH DFRQGLFLRQDGR &RQ HVWD SROtWLFD /* (OHFWURQLFV DOFDQ]y OD WHUFHUD SRVLFLyQ HQ HO
PHUFDGR GH WHOHYLVRUHV XQ  GHO WRWDO $GHPiV JUDFLDV D VX IiEULFD GH PRQLWRUHV GH YtGHR HQ
7DXEDWp XVXIUXFWR GH ORV EHQHILFLRV GH OD OH\ GH LQIRUPiWLFD  ORJUy FRQYHUWLUVH HQ  OtGHU GHO
PHUFDGRQDFLRQDOMXQWRFRQOD6DPVXQJ(OHFWURQLFV
















HPSUHVDV WUDQVQDFLRQDOHV1RNLD TXH HQWUy HQ%UDVLO D WUDYpV GH XQD DVRFLDFLyQ FRQ OD HPSUHVD ORFDO






FRPSRQHQWHV HVGHJUDQHVFDOD HOQ~PHURGHSURYHHGRUHV HV OLPLWDGR\ ORV FOLHQWHV VRQ IDEULFDQWHVGH
















 6HJ~Q ORVGDWRVPiV UHFLHQWHV ORV WHOpIRQRVFHOXODUHV OLGHUDQ ODVH[SRUWDFLRQHV(QHO ODPLWDGGHO
YROXPHQWRWDOH[SRUWDGRSRUHO3ROR,QGXVWULDOGH0DQDXVTXHDOFDQ]yPLOORQHVGHGyODUHVFRUUHVSRQGLyD
WHOpIRQRVFHOXODUHVPLOORQHVGHGyODUHV/RVRWURVSURGXFWRVIXHURQPRWRFLFOHWDVWHOHYLVRUHVHQFRORU
 \ PRQLWRUHV GH YtGHR  (Q HVH PLVPR DxR ORV SULQFLSDOHV SDtVHV FRPSUDGRUHV GH ORV SURGXFWRV
IDEULFDGRVHQOD=)0IXHURQORV(VWDGRV8QLGRV$UJHQWLQD&RORPELD\0p[LFR
'XUDQWH HO  KXERXQD IXHUWH SUHVLyQSROtWLFD SDUDPDQWHQHU ORV LQFHQWLYRV ILVFDOHV GH OD=)0 TXH
IXHURQ WHPD GH GHEDWH GH FDUD D OD SULPHUD IDVH GH OD UHIRUPD WULEXWDULD DSUREDGD HQ HO VHJXQGR VHPHVWUH /RV
EHQHILFLRV WULEXWDULRVGHOD/H\GHLQIRUPiWLFD\GHOD=)0IXHURQSURUURJDGRVGHODO(VWDPHGLGDHV
UHOHYDQWHSDUD ODSHUPDQHQFLDGH ODVYHQWDMDVGHSURGXFFLyQHQ OD UHJLyQDPD]yQLFD WRGDYH]TXHHO WUDWDPLHQWR
WULEXWDULRGHOD/H\GHLQIRUPiWLFDUHGXFHHOLPSXHVWRGHLPSRUWDFLyQVREUHFRPSRQHQWHV\SHUPLWHGHGXFLUJDVWRV









(O WHUFHU VXEJUXSR OD OtQHD EODQFD FRQWDED KDVWD OD SULPHUDPLWDG GH OD GpFDGD GH  FRQ
DOJXQRVJUXSRVORFDOHVGHSUR\HFFLyQQDFLRQDOFRPR%UDVWHPSQHYHUDV&yQVXOQHYHUDV\&RQWLQHQWDO
FRFLQDVDVtFRPRFRQYDULRVSURGXFWRUHVGHSUR\HFFLyQUHJLRQDO&RQODHVWDELOL]DFLyQGHSUHFLRVHQXQ





&{QVXO \ 6HPHU VH XQLHURQ HQ HO JUXSR 0XOWLEUiV (OHWURGRPpVWLFRV /D HPSUHVD :KLUOSRRO (VWDGRV
8QLGRVTXHPDQWHQtDVXSDUWLFLSDFLyQHQHOJUXSR%UDVWHPS\FRQWURODED(PEUDFRIiEULFDEUDVLOHxDGH
FRPSUHVRUHV DVXPLy HQ  HO FRQWURO GH OD 0XOWLEUiV (OHWURGRPpVWLFRV (VWRV PRYLPLHQWRV
FRQOOHYDURQXQ FLFORGH LQYHUVLRQHVTXH LQFUHPHQWy HQ IRUPD VLJQLILFDWLYD OD FDSDFLGDG LQVWDODGDGH OD
 
OtQHDEODQFDHQHOSDtV$GHPiVFDGDXQRGHHVWRVJUDQGHVJUXSRV²0XOWLEUiV%6&\(OHFWUROX[²IXH
DPSOLDQGR OD JDPD GH SURGXFWRV FRFLQDV QHYHUDV PLFURRQGDV HQWUH RWURV /D HVWUDWHJLD HVWDED
RULHQWDGDVREUHWRGRDOPHUFDGRLQWHUQR\VRORFRPRREMHWLYRVHFXQGDULRVHFRQVLGHUDEDHOGH$UJHQWLQD



















7UDV OD FULVLV HQHUJpWLFD OOHJy OD LQHVWDELOLGDG GH OD WUDQVLFLyQ SROtWLFD HQ HO  FRQ IXHUWHV
SUHVLRQHVVREUHHOWLSRGHFDPELR\ODFRQVLJXLHQWHVXELGDGHODWDVDGHLQWHUpVTXHPDQWXYRODGHPDQGD
LQWHUQDGHSULPLGD'HKHFKRODSpUGLGDGHLQJUHVRVUHGXMRHOWDPDxRGHOPHUFDGREUDVLOHxRORTXHKL]R
TXH HVWH VHFWRU UHFXUULHUD D OD H[SRUWDFLyQ (VWD QXHYD H[SHULHQFLD HQ HO iUHD GHO FRPHUFLR H[WHULRU VH
OLPLWyVREUHWRGRDODVHPSUHVDVTXHHQWUDURQHQODSULPHUDIDVHGHIXVLRQHV\DGTXLVLFLRQHV(QWUHHVWDV




(Q HO VHFWRU GH ORV HOHFWURGRPpVWLFRV OD HQWUDGD GH ODV HPSUHVDV H[WUDQMHUDV UHVSRQGLy
HVHQFLDOPHQWH DO HVWtPXOR GHO SRWHQFLDO GHO PHUFDGR LQWHUQR \ GHVHQFDGHQy XQ LQWHQVR SURFHVR GH
LQYHUVLRQHVFRQHOTXHVHDPSOLy\GLYHUVLILFyODRIHUWDGHSURGXFWRVDOWLHPSRTXHFUHFtDODFRPSHWHQFLD
HQWUHODVJUDQGHVHPSUHVDV/DWUD\HFWRULDGHH[SDQVLyQUHVXOWySDUFLDOPHQWHIDOOLGDQRVRORSRUODFULVLV
HQHUJpWLFD VLQR WDPELpQ SRU OD JUDYH LQHVWDELOLGDG PDFURHFRQyPLFD 3DUD DSURYHFKDU OD FDSDFLGDG
LQVWDODGD ODV HPSUHVDV FRPHQ]DURQ D H[SDQGLUVH KDFLD HOPHUFDGR H[WHUQR QR VROR HQ OD UHJLyQ VLQR
WDPELpQ HQ SDtVHV GHVDUUROODGRV FRQ UHVXOWDGRV SRVLWLYRV HQ OR UHODWLYR DO SHUIHFFLRQDPLHQWR GH ORV
SURGXFWRV \ HO GLVHxR HQ HO iPELWR ORFDO (Q HO  OD GHPDQGD LQWHUQD VH UHFXSHUy HQWUH HQHUR \





SULPRUGLDO GH OD ,(' VLJXH VLHQGR HO GHVDUUROOR GH HVWUDWHJLDV GH DFFHVR D PHUFDGRV 1R REVWDQWH VH
REVHUYDXQDFUHFLHQWH UHOHYDQFLDGH ODV H[SRUWDFLRQHVHQDOJXQRV VHJPHQWRVPDQXIDFWXUHURVFRQ IXHUWH
SUHVHQFLD GH FDSLWDO H[WUDQMHUR LPSXOVDGDV HQ JUDQ SDUWH SRU ODV GLILFXOWDGHV PDFURHFRQyPLFDV TXH
DIHFWDURQ OD GHPDQGD LQWHUQD (VWD FR\XQWXUD VXPDGD D ODV FDUDFWHUtVWLFDV HVWUXFWXUDOHV GH OD LQGXVWULD
EUDVLOHxDFUHDXQDRSRUWXQLGDGGHFRQVROLGDUXQDQXHYDRULHQWDFLyQGHODVHVWUDWHJLDVSUHGRPLQDQWHVGH
 
,(' HQ %UDVLO KDFLD OD E~VTXHGD GH HILFLHQFLD SDUD OD H[SRUWDFLyQ D WHUFHURV PHUFDGRV (VWH FDPELR
SRVLELOLWDUtDXQLQFUHPHQWRGHODFRPSHWLWLYLGDGLQWHUQDFLRQDOGHOSDtV\XQDVRILVWLFDFLyQWHFQROyJLFDGHO
HPSOHRJHQHUDGRSRUOD,('3DUDHVWRHVQHFHVDULRXQSURFHVRTXHLQFHQWLYHDORVDFWXDOHVLQYHUVLRQLVWDV









+LVWyULFDPHQWH OD LQYHUVLyQ H[WUDQMHUD HQ %UDVLO RULHQWDGD D OD E~VTXHGD GH PHUFDGRV R GH UHFXUVRV
QDWXUDOHVKDGHVHPSHxDGRXQSDSHOUHOHYDQWHHQODLQGXVWULDOL]DFLyQGHOSDtV\HQVXFRQVROLGDFLyQFRPR
JUDQ H[SRUWDGRU GH SURGXFWRV EiVLFRV FRPPRGLWLHV 6LQ HPEDUJR ORV EHQHILFLRV GH HVWH WLSR GH
LQYHUVLRQHV VRQ OLPLWDGRVHQ UHODFLyQFRQDOJXQRVGH ORVREMHWLYRVSRU ORVFXDOHV%UDVLOKDGHPRVWUDGR
LQWHUpV HQ HVSHFLDO DXPHQWDU VX FRPSHWLWLYLGDG LQWHUQDFLRQDO HQ ORV SURGXFWRV WHFQROyJLFRV PiV
VRILVWLFDGRV/D LQYHUVLyQTXHEXVFDHILFLHQFLDSDUDDFFHGHUD WHUFHURVPHUFDGRV WLHQHXQDOWRSRWHQFLDO
SDUD FRQWULEXLU D HVWDVPHWDV VREUH WRGR HQ HO DFWXDO HVFHQDULR GH LQFUHPHQWR GH OD FRPSHWHQFLD SDUD










 GH ODV FRPSDxtDV TXH DSDUHFHQ HQ HO )RUWXQH  HVWiQ UDGLFDGDV HQ %UDVLO \ OD GHQVLGDG \
VRILVWLFDFLyQGHOWHMLGRLQGXVWULDO3RURWUDSDUWHFRQSROtWLFDVDGHFXDGDV%UDVLOSRGUiDWUDHUXQYROXPHQ
PD\RUGH LQYHUVLyQTXHEXVFD ODHILFLHQFLDSURFHGHQWHGHHPSUHVDVTXHD~QQRHVWpQHVWDEOHFLGDVHQHO
SDtV /D FDSDFLGDG GH DWUDFFLyQ GH FDSLWDOHV RULHQWDGRV D OD HILFLHQFLD WDPELpQ VHUi GHWHUPLQDQWH SDUD
FRQWULEXLU D OD FUHDFLyQGH ODQHFHVDULD EDVH FLHQWtILFD\ WHFQROyJLFD3RURWUDSDUWH OD VLWXDFLyQ DFWXDO






SDUD JDUDQWL]DU VX DFFHVR D ORV SULQFLSDOHV PHUFDGRV GH H[SRUWDFLyQ (Q VHJXQGR OXJDU WHQGUtD TXH
UHIRU]DU OD FRPSHWLWLYLGDG H[SRUWDGRUDEUDVLOHxD ORTXH LQFOX\H HOPHMRUDPLHQWRGH ODV FRQGLFLRQHVGH
LQIUDHVWUXFWXUDItVLFD\ORJtVWLFD\ORVLQFHQWLYRVSDUDODJHQHUDFLyQGHHQFDGHQDPLHQWRVSURGXFWLYRVTXH
JDUDQWLFHQ HO VXPLQLVWUR GH LQVXPRV SDUD OD SURGXFFLyQ HQ WpUPLQRV FRPSHWLWLYRV $GHPiV GHEHUtD
PHMRUDU ORV VLVWHPDV GLVSRQLEOHV SDUD OD VROXFLyQ GH FRQWURYHUVLDV UHODWLYDV D LQYHUVLRQHV 3RU ~OWLPR




























































































































(Q HVWH FRQWH[WR DSDUWH GH OD E~VTXHGD GH DFFHVR D PHUFDGRV OR TXH VXSRQH QHJRFLDFLRQHV
LQWHUQDFLRQDOHV LQFLHUWDV HQ XQ FRQWH[WR PiV DPSOLR GH OD SROtWLFD H[WHULRU EUDVLOHxD HVWDV PHGLGDV











PHUFDGR FRQVXPLGRU GH%UDVLO QL VXV UHFXUVRV QDWXUDOHV VHUiQ GHFLVLYRV SDUD TXH OD HPSUHVD OR HVFRMD
FRPRGHVWLQR3RUORWDQWRODFRPSHWHQFLDHQWUHORVSDtVHVKXpVSHGHVHVPiVLQWHQVDFXDQGRVHWUDWDGH
HVWH WLSRGH LQYHUVLyQ(VWR LQFUHPHQWDHOHIHFWRQHJDWLYRGH ORVFRVWRVH LQFHUWLGXPEUHVHVSHFtILFRVGH
%UDVLOD ORVTXHKDFHUHIHUHQFLD ODH[SUHVLyQ³&RVWR%UDVLO´&RQHVWH WpUPLQRVHGHVLJQDQ ORVIDFWRUHV
TXH DIHFWDQ OD HILFLHQFLD GH ODV HPSUHVDV TXH RSHUDQ HQ %UDVLO \ TXH QR WLHQHQ TXH YHU FRQ VX
















/D FRPSOHMLGDG OD YDULHGDG \ OD FDUJD TXH VXSRQH HO VLVWHPD GH LPSXHVWRV GH %UDVLO VH




/D UHIRUPDGHO VLVWHPDGH LPSXHVWRV KD VLGRREMHWR GH GHEDWH GXUDQWHPiVGH XQDGpFDGD(Q
 VH DSUREDURQ YDULDVPRGLILFDFLRQHV HQWUH HOODV XQ LPSXHVWR VREUH WUDQVDFFLRQHV ILQDQFLHUDV SRU
PHGLR GH OD HQPLHQGD FRQVWLWXFLRQDO 1  (Q  OD DGPLQLVWUDFLyQ SUHVHQWy DO &RQJUHVR XQD





JRELHUQR PHGLDQWH OD UHQRYDFLyQ GH XQ LPSXHVWR WHPSRUDO VREUH RSHUDFLRQHV ILQDQFLHUDV \ GH ORV
















EUDVLOHxD GHPDQHUD JHQHUDO 3DUD ODV LQYHUVLRQHV RULHQWDGDV D OD E~VTXHGDGHPHUFDGRV HVWH IDFWRU HV
SUREOHPiWLFR SHUR QR QHFHVDULDPHQWH LQKLELGRU 3RU HO FRQWUDULR SDUD ODV LQYHUVLRQHV TXH EXVFDQ
HILFLHQFLDSXHGHVHUSURKLELWLYR\H[LVWHODSRVLELOLGDGGHTXHODLQYHUVLyQVHORFDOLFHHQRWURSDtV

3DUD HQIUHQWDU HVWD VLWXDFLyQ HO JRELHUQR EUDVLOHxR KD LPSXOVDGR HO FRQFHSWR GH DVRFLDFLyQ
S~EOLFRSULYDGD333GHOLQJOpV3XEOLF3ULYDWH3DUWQHUVKLSV/DLGHDEiVLFDFRQVLVWHHQDVRFLDUUHFXUVRV
S~EOLFRVFRQUHFXUVRVSULYDGRVHQLQLFLDWLYDVTXHQRVHUtDQYLDEOHVSDUDHOVHFWRUSULYDGRSRUVtVRORHQ






$XQTXHVHKDDYDQ]DGRPXFKRHQ%UDVLOGHVGHHO LQLFLRGH ODGpFDGDGHHQHO VHQWLGRGH
KDFHU PiV HILFDFHV \ PHQRV QXPHURVRV ORV SURFHGLPLHQWRV EXURFUiWLFRV XQ HVWXGLR UHFLHQWH GH OD









PX\ SRFDV WLHQHQ SRWHQFLDO SDUD GDxDU OD FRPSHWLWLYLGDG GHEHQ VRPHWHUVH D OD UHYLVLyQ GH WUHV
DXWRULGDGHVJXEHUQDPHQWDOHVTXHUHDOL]DQDQiOLVLVVLPLODUHV(VWHSURFHVRFRQOOHYDVLJQLILFDWLYDVGHPRUDV
\ SHUtRGRV GH LQFHUWLGXPEUH DVt FRPR DOWRV FRVWRV MXUtGLFRV (Q DOJXQRV FDVRV HVWDV WUDQVDFFLRQHV




















SOD]R 1R REVWDQWH HO FODUR FRPSURPLVR GHO JRELHUQR FRQ ODV UHIRUPDV PLFURHFRQyPLFDV \ FLHUWDV
PHGLGDVWHQGLHQWHVDJDUDQWL]DU ODDXWRQRPtDGHO%DQFR&HQWUDOSRGUtDQSHUPLWLUXQDGLVPLQXFLyQGHOD
WDVDGHLQWHUpVHQHOPHGLDQR\ODUJRSOD]R/DHYROXFLyQGHODGHPDQGDHODPELHQWH\ODVSHUVSHFWLYDV
PDFURHFRQyPLFDV VXHOHQ VHU PiV LPSRUWDQWHV SDUD ORV LQYHUVLRQLVWDV TXH EXVFDQ PHUFDGR TXH SDUD
TXLHQHV EXVFDQ HILFLHQFLD /D HVWDELOLGDG PDFURHFRQyPLFD VLQ HPEDUJR WDPELpQ HV XQD FRQGLFLyQ
QHFHVDULDSDUDODDWUDFFLyQGHODLQYHUVLyQTXHEXVFDHILFLHQFLD/DSHUVSHFWLYDGHJUDQGHVFDPELRVHQOD
SROtWLFD PDFURHFRQyPLFD SXHGH DOWHUDU HQ IRUPD VLJQLILFDWLYD ORV FRVWRV UHODWLYRV OR TXH QR VHUtD
VRVWHQLEOHSDUDXQDHPSUHVDLQWHJUDGDHQODHFRQRPtDJOREDO

&RQ OD H[FHSFLyQ GH OD FULVLV FDPELDULD GH OD XOWLPD GpFDGD HQ%UDVLO VH KD GHVDUUROODGR XQD
SROtWLFD UD]RQDEOHPHQWH VyOLGD \ HVWDEOH (O 3ODQ 5HDO GH PHGLDGRV GH  FUHy FRQGLFLRQHV










%UDVLO QR PDQWLHQH WUDWDGRV ELODWHUDOHV VREUH LQYHUVLRQHV \ WDPSRFR HV SDUWH GH ORV VLVWHPDV
PXOWLODWHUDOHV GH VROXFLyQ GH FRQWURYHUVLDV FRPR HO &HQWUR ,QWHUQDFLRQDO GH $UUHJOR GH 'LIHUHQFLDV
5HODWLYDV D ,QYHUVLRQHV &,$', OD &RPLVLyQ GH ODV 1DFLRQHV 8QLGDV SDUD HO 'HUHFKR 0HUFDQWLO
,QWHUQDFLRQDO&18'0,\RWUDV$SHVDUGHHVWRHOSDtVUHFLELyVLJQLILFDWLYDVLQYHUVLRQHVDORODUJRGHOD
~OWLPDGpFDGD(VWRLQGLFDTXHHVWRVPHFDQLVPRVQRIXHURQFRPSRQHQWHVQHFHVDULRVSDUDODDWUDFFLyQGH





MXGLFLDO QDFLRQDO $XQTXH QR KD\ HYLGHQFLDV GH TXH ORV WULEXQDOHV EUDVLOHxRV GLVFULPLQHQ D ORV
LQYHUVLRQLVWDVH[WUDQMHURVH[LVWHQRWURVSUREOHPDV&HUFDGHOGHORVLQYHUVLRQLVWDVHQWUHYLVWDGRVSRU
HO ,QYHVWPHQW &OLPDWH 6XUYH\ GHO %DQFR 0XQGLDO GHFODUDQ QR WHQHU FRQILDQ]D HQ TXH ORV WULEXQDOHV
JDUDQWLFHQ ORV GHUHFKRV GH SURSLHGDG HQ %UDVLO 3RU RWUD SDUWH HQ XQ HVWXGLR UHFLHQWH GHO ,QVWLWXWR GH
,QYHVWLJDFLyQ (FRQyPLFD $SOLFDGD ,3($ VH FRQVWDWD TXH HQ RSLQLyQ GH XQ  GH ORV MXHFHV
HQWUHYLVWDGRV ODVFRQVLGHUDFLRQHVGHMXVWLFLDVRFLDO MXVWLILFDQGHFLVLRQHVTXHVXSRQHQYLRODFLRQHVGHORV
FRQWUDWRV$VLPLVPR XQ  GH ORV HQWUHYLVWDGRV ³WLHQGHQ D HVWDU HQ GHVDFXHUGR´ R ³HVWiQ HQ WRWDO





(VWRV IDFWRUHV OLPLWDQ HO SRWHQFLDO GHO VLVWHPD MXGLFLDO FRPR IDFWRU GLIHUHQFLDO HQ OD DWUDFFLyQ GH
LQYHUVLRQHVTXHEXVFDQHILFLHQFLD

6H YLVOXPEUDQ PHMRUtDV HQ XQ KRUL]RQWH WHPSRUDO SUy[LPR /D UHIRUPD GHO VLVWHPD MXGLFLDO
UHFLHQWHPHQWH DSUREDGD SRU HO &RQJUHVR FRQWULEXLUi D VX HILFLHQFLD \ UDSLGH] 3RU RWUD SDUWH OD
 
SRVLELOLGDGGHUHFXUULUDODUELWUDMHLQWHUQRD~QLQFLSLHQWHHVXQDVROXFLyQSURPHWHGRUDSDUDGLVSXWDVHQWUH
HPSUHVDV GHO VHFWRU SULYDGRV /D QXHYD /H\ GH TXLHEUDV WDPELpQ DSUREDGD KDFH SRFR WLHPSR SRU HO
&RQJUHVRGHEHUtDFRDG\XYDUDUHGXFLUODLQFHUWLGXPEUHGHORVSRWHQFLDOHVLQYHUVLRQLVWDVHQUHODFLyQFRQ





/D SULYDWL]DFLyQ GH ORV VHUYLFLRV S~EOLFRV HQ OD GpFDGD GH  WXYR FRPR FRQVHFXHQFLD OD
FRQVROLGDFLyQGHORVWpUPLQRVHQTXHVHGHVDUUROODUtDODUHODFLyQHQWUHODVHPSUHVDVSULYDGDVHO(VWDGR\
ORV LQWHUHVHV GHO FRQVXPLGRU PHGLDQWH XQ PDUFR UHJXODWRULR SRU HO TXH VH HVWDEOHFLHURQ RUJDQLVPRV
UHJXODWRULRV LQGHSHQGLHQWHV FRPR VLJQR GH HVWDELOLGDG \ SURWHFFLyQ IUHQWH D OD LQMHUHQFLD SROtWLFD \
FRQWUDWRV GH FRQFHVLyQ HQ ORV TXH VH GHILQHQ HQWUH RWURV ORV FULWHULRV SDUD OD ILMDFLyQ GH WDULIDV /D
HVWDELOLGDG HQ HVWH WLSR GH QRUPDWLYD HV XQ DFWLYR GH FRPSHWLWLYLGDG \D TXH UHGXFH HO ULHVJR GH OD
LQYHUVLyQ $GHPiV OD LQHVWDELOLGDG UHJXODWRULD SXHGH DIHFWDU OD GLVSRQLELOLGDG GH VHUYLFLRV S~EOLFRV
IDFWRULPSRUWDQWHSDUDDWUDHULQYHUVLRQHVFRPRVXFHGLyFRQODHOHFWULFLGDGGXUDQWHODFULVLVGHO6LQ
HPEDUJR HQ OD SUiFWLFD OD DSOLFDFLyQ GH OD UHJXODFLyQ QR HVWi H[HQWD GH LQFLGHQWHV TXH FDXVHQ
LQFHUWLGXPEUH 1L VLTXLHUD HO VHFWRU GH WHOHFRPXQLFDFLRQHV TXH VH FRQVLGHUD XQ HMHPSOR HQ WpUPLQRV
QRUPDWLYRVHQ%UDVLOHQORV~OWLPRVDxRVVHOLEUyGHORVSUREOHPDVGHLQFHUWLGXPEUHUHJXODWRULDYpDVHOD
VHFFLyQ%GHHVWHFDStWXOR&RQHOILQGHTXHORVLQYHUVLRQLVWDVUHFXSHUHQRPDQWHQJDQVXFRQILDQ]DHQHO
PDUFR UHJXODWRULR VH QHFHVLWDUtD XQD SRVWXUD FRQJUXHQWH TXH SHUPLWD UHVSHWDU ORV WpUPLQRV GH ORV
FRQWUDWRVQHJRFLDGRV\HYLWDUFDPELRVUHJXODWRULRV

(Q VtQWHVLV VH KD DYDQ]DGR GH IRUPD FRQVLGHUDEOH HQ OD HOLPLQDFLyQ GH ORV REVWiFXORV \ ORV
GHVLQFHQWLYRV SDUD OD LQYHUVLyQ HQ JHQHUDO SHUR PXFKDV GH HVWDV PHGLGDV HVWiQ D~Q LQFRPSOHWDV (O
SURJUHVRHQHOiPELWRGHORVDFXHUGRVSDUDODVROXFLyQGHFRQWURYHUVLDVODLQYHUVLyQHQLQIUDHVWUXFWXUD\




















ODVGHFLVLRQHVGH LQYHUVLyQ(QHOHVWXGLRGHO0F.LQVH\*OREDO ,QVWLWXWH VHFODVLILFD³LQFHQWLYRV
ILQDQFLHURV RWRUJDGRV SRU HO JRELHUQR´ FRPR ~OWLPR IDFWRU HQ XQD OLVWD HQ TXH HVWiQ WDPELpQ OD
LQIUDHVWUXFWXUDGHDOWDFDOLGDGODGLVSRQLELOLGDGGHPDQRGHREUDFRPSHWHQWHODVQRUPDV\UHJODPHQWRV
 
OD IDFLOLGDG GH HVWDEOHFLPLHQWR \ OD DFFHVLELOLGDG IDFWRUHV GHWHUPLQDQWHV SDUD HOHJLU OD XELFDFLyQ GH OD
LQYHUVLyQ8QDHQFXHVWDUHDOL]DGDSRUOD81&7$'HQHOUHYHODTXHORVLQFHQWLYRVGH,('VHXELFDQ
HQ HO ~OWLPR OXJDU HQ XQD OLVWD GH IDFWRUHV TXH DIHFWDQ OD GHFLVLyQ GH LQYHUWLU HQ %UDVLO /RV PiV
LPSRUWDQWHV VHUtDQ HO SRWHQFLDO GH FUHFLPLHQWR HO WDPDxR GHO PHUFDGR ORV PDUFRV UHJXODWRULRV OD
GLVSRQLELOLGDG GHPDQR GH REUD FDOLILFDGD HO SRWHQFLDO H[SRUWDGRU OD GLVSRQLELOLGDG \ HO FRVWR GH ORV





ILVFDOHV QRSXHGHQ H[FOXLUVH GHO FRQMXQWR GH IDFWRUHV UHOHYDQWHV SDUD XQD HVWUDWHJLD GH LQYHUVLyQ VL ORV









%UDVLO FRORFDUVH HQ HO ³PDSD GH XELFDFLRQHV SRVLEOHV´ GH LQYHUVLRQLVWDV TXH EXVFDQ HILFLHQFLD ODV











OD HILFLHQFLD SDUD OD FRQTXLVWD GH WHUFHURV PHUFDGRV (Q SULPHU OXJDU GHWHUPLQD OD MHUDUTXtD GH
SULRULGDGHV GHO JRELHUQR HQ DVXQWRV FRPR OD LQQRYDFLyQ WHFQROyJLFD HO PHMRUDPLHQWR GH ORV UHFXUVRV
KXPDQRV OD PRGHUQL]DFLyQ LQGXVWULDO \ HO UHFRQRFLPLHQWR GH OD LPSRUWDQFLD GH VHFWRUHV FRQ XQ DOWR
SRWHQFLDO GH FUHFLPLHQWR IXWXUR $VLPLVPR VHUtD PiV IiFLO GHILQLU \ RWRUJDU LQFHQWLYRV D OD LQYHUVLyQ
H[WUDQMHUD VL OD VHOHFFLyQ GH LQVWUXPHQWRV VH FLUFXQVFULEH DO PDUFR HVWDEOHFLGR SRU OD QXHYD SROtWLFD
LQGXVWULDO(OFRPSRQHQWHGHLQQRYDFLyQGHODSROtWLFDSRGUiVHUYLUGHSODWDIRUPDSDUDHOGHVDUUROORGHOD





GH &DPSLQDV 81,&$03 KD GHVDUUROODGRPiV GH  VRFLHGDGHV FRQ HPSUHVDV SULYDGDV GXUDQWH ORV







/D SURSXHVWD SUHVHQWDGD HQ DEULO GHO  FRQWLHQH GLUHFWULFHV GH SROtWLFD LQGXVWULDO WHFQROyJLFD \ GH FRPHUFLR
H[WHULRU OR TXH LQGLFD XQD YLVLyQ DUWLFXODGD HQWUH HVWRV WHPDV /RV REMHWLYRV EiVLFRV VRQ DXPHQWDU OD HILFLHQFLD
HFRQyPLFDSDUDORFXDOHVIXQGDPHQWDOLQFUHPHQWDUHOGHVDUUROOR\ODGLIXVLyQWHFQROyJLFDORTXHDVXYH]HOHYDUi







OD3UHVLGHQFLD SDUD DUWLFXODU ODSROtWLFDGHQWURGHOJRELHUQR\ HQWUH HVWH\ HO VHFWRUSULYDGR7DPELpQ VH FUHyXQ
RUJDQLVPR GH GHVDUUROOR LQGXVWULDO $JHQFLD %UDVLOHxD GH'HVDUUROOR ,QGXVWULDO $%', FX\R IXQFLRQDPLHQWR DO
LJXDO TXH HO GH ORV GHPiV RUJDQLVPRV FRQVLVWLUtD HQ UHDOL]DU HO WUDEDMR WpFQLFR TXH VXVWHQWH ODV GHFLVLRQHV GHO
&RQVHMR9HUPXOP
3RU HOPRPHQWR HO FRQWHQLGR GH HVWD LQLFLDWLYD HV XQD OLVWD GHPHGLGDV \X[WDSXHVWDV GHPX\ GLIHUHQWH
QDWXUDOH]D GHVGH GHFLVLRQHV GH GHVEXURFUDWL]DFLyQ KDVWD LQFHQWLYRV ILVFDOHV \ PHGLGDV TXH LQFOXVLYH \D IXHURQ
LPSOHPHQWDGDV (QWUH ODV LQLFLDWLYDV TXH \D VH KDQ SXHVWR HQ PDUFKD HVWi HO 0RGHUPDT XQD QXHYD OtQHD GH
ILQDQFLDPLHQWR SDUD ELHQHV GH FDSLWDO SRU HQFDUJR FX\R REMHWLYR HV PRGHUQL]DU ODV PiTXLQDV \ HTXLSRV GH ODV
LQGXVWULDVDOHVWLORGHOTXH\DVHHMHFXWyHQODDJULFXOWXUDSRUPHGLRGHO0RGHUIURWD6LQHPEDUJRODWDVDGHLQWHUpV
HVWDEOHFLGDSDUDHVWHSURJUDPD XQDQXDOTXHQR LQFOX\HHOPDUJHQGH LQWHUPHGLDFLyQVHFRQVLGHUDPX\
HOHYDGDORTXHSXHGHDIHFWDUVXYLDELOLGDG(QHOiUHDGHFLHQFLDWHFQRORJtDHLQIRUPDFLyQHOJUXHVRGHODVPHGLGDV
















/D H[SHULHQFLD GHO VHFWRU GHO YHVWXDULR HQ HO &DULEH SXVR GH PDQLILHVWR TXH QR WRGDV ODV
LQYHUVLRQHV GH HVWH WLSR SURGXFHQ UHVXOWDGRV GXUDGHURV HQ WpUPLQRV GH FRPSHWLWLYLGDG WUDQVIHUHQFLD
WHFQROyJLFDPHMRUDGHUHFXUVRVKXPDQRV\GHVDUUROORGHHQFDGHQDPLHQWRVSURGXFWLYRVHQHVSHFLDOVLORV
LQFHQWLYRV SDUD DWUDHU LQYHUVLRQHV QR HVWiQ ELHQ GLVHxDGRV 0RUWLPRUH %UDVLO WLHQH XQD YHQWDMD
VXVWDQFLDO HQ FRPSDUDFLyQ FRQ RWURV SDtVHV SDUD DWUDHU HVWDV LQYHUVLRQHV FRQ XQD DOWD SUREDELOLGDG GH
JHQHUDU WDOHVEHQHILFLRVGH ODUJRSOD]RVXUHG LQGXVWULDO UHODWLYDPHQWHGLYHUVLILFDGD\GHVDUUROODGDTXH
SXHGHDOFDQ]DUHVWiQGDUHV LQWHUQDFLRQDOHVGHSURGXFFLyQFRQUHODWLYDIDFLOLGDG/RVSULQFLSDOHVGHVDItRV
VHUiQHYDOXDU FXLGDGRVDPHQWH ODV HPSUHVDV WUDQVQDFLRQDOHVTXHYDOH ODSHQDDWUDHU DVt FRPRGLVHxDU\
QHJRFLDUSDTXHWHVGHLQFHQWLYRVTXHSXHGDQDWUDHUDHVDVHPSUHVDV\SURGXFLUHIHFWRVSRVLWLYRVQHWRVHQ









~QLFD HQFDUJDGD GH SURPRYHU OD LQYHUVLyQ H[WUDQMHUD (O0LQLVWHULR GH5HODFLRQHV([WHULRUHVPDQWLHQH
GHVGHHQWRQFHVXQVLVWHPDGHGLIXVLyQGHRSRUWXQLGDGHVGHLQYHUVLyQ\GHDSR\RDORVLQYHUVLRQLVWDVSRU
PHGLR GH XQD UHG GH RILFLQDV VLWXDGDV HQ ODV HPEDMDGDV \ FRQVXODGRV GH %UDVLO \ HQ FHQWURV GH






(Q HO  VH FUHy IRUPDOPHQWH HO RUJDQLVPR GH SURPRFLyQ GH OD LQYHUVLyQ ,QYHVWH %UDVLO





ILQDQFLDEDQ FRQ LJXDO UHSUHVHQWDFLyQ S~EOLFD \ SULYDGD /DV SULQFLSDOHV DFWLYLGDGHV GH ,QYHVWH %UDVLO
HUDQLGHVDUUROORGHQHJRFLRVPHGLDQWHODLGHQWLILFDFLyQ\HODQiOLVLVGHRSRUWXQLGDGHVGHQHJRFLR\GH
SRVLEOHV LQYHUVLRQLVWDV LLPHUFDGRWHFQLD \ FRPXQLFDFLyQ FRQ DFWLYLGDGHV GH LQWHOLJHQFLD GHPHUFDGR
SUR\HFWRV GH LQIRUPDFLyQ \ FRPXQLFDFLyQ GLULJLGRV D SURPRFLRQDU%UDVLO \ VX HQWRUQR GH LQYHUVLyQ \
LLLUHODFLRQHV LQVWLWXFLRQDOHV LQFOXLGR HO PDQWHQLPLHQWR GH XQD UHG GH FRQWDFWRV FRQ ORV JRELHUQRV





 9DULDV HQWLGDGHV GH iPELWR UHJLRQDO HVWiQ LQYROXFUDGDV HQ OD SURPRFLyQ GH OD LQYHUVLyQ HQ ODV iUHDV EDMR VX





SDUWLFLSDQ HQ DVRFLDFLRQHV FRQ SURJUDPDV IHGHUDOHV /DV LQLFLDWLYDV LQGHSHQGLHQWHV FRQVLVWHQ VREUH WRGR HQ
SURYHHU LQIRUPDFLyQ D ORV LQYHUVLRQLVWDVSRWHQFLDOHV VREUHSURFHGLPLHQWRV\ DVXQWRV MXUtGLFRV DVt FRPRGDWRV
VREUH ODV RSRUWXQLGDGHV GH LQYHUVLyQ (O 3URJUDPD GH ODV 1DFLRQHV 8QLGDV SDUD HO 'HVDUUROOR 318' \ OD
81&7$'KDQODQ]DGRUHFLHQWHPHQWHXQSUR\HFWRSDUD³FRQWULEXLUDFRQVWUXLUFDSDFLGDGHVDHVFDODHVWDWDOSDUD
DWUDHU OD ,('\EHQHILFLDUVHGHHOOD HQFRODERUDFLyQFRQHO*RELHUQR)HGHUDO´(OSUR\HFWRFRPHQ]DUiFRQHO
HVWDGRGH%DKtDHQXQDIDVHSLORWR81&7$'
 
(O RUJDQLVPR VH FHUUy RILFLDOPHQWH HQ VHSWLHPEUH GHO  (Q DJRVWR GH HVH DxR VH FUHy
PHGLDQWHGHFUHWRHMHFXWLYR OD&RPLVLyQGH ,QFHQWLYRD ODV ,QYHUVLRQHV3URGXFWLYDV3ULYDGDVHQ%UDVLO
FRQRFLGD WDPELpQFRPR2ILFLQDGH ,QYHUVLRQHVR6DODGH ,QYHVWLPHQWRV6XVREMHWLYRV VRQ IRPHQWDU OD
LQYHUVLyQ SURGXFWLYD WDQWR QDFLRQDO FRPR H[WUDQMHUD SRU PHGLR GH PHGLGDV RULHQWDGDV D DWUDHU OD
LQYHUVLyQ HOLPLQDU ODV EDUUHUDV H LQIRUPDU D ORV LQYHUVLRQLVWDV GH RSRUWXQLGDGHV HQ ORV VHFWRUHV
HVWUDWpJLFRV HQWUH RWURV /D &RPLVLyQ HV UHVSRQVDEOH GH DUWLFXODU ODV DFWLYLGDGHV GHO JRELHUQR HQ HVWH
VHQWLGR (VWi FRPSXHVWD SRU UHSUHVHQWDQWHV GH YDULRVPLQLVWHULRV HO %DQFR &HQWUDO HO %1'(6 \ HVWi
LQVWLWXFLRQDOPHQWHVLWXDGDHQOD3UHVLGHQFLD

(Q GLFLHPEUH GHO  VH FUHy OD 8QLGDG GH ,QYHUVLRQHV GH OD $JHQFLD GH 3URPRFLyQ GH




/D DWUDFFLyQ GH LQYHUVLRQHV TXH EXVFDQ OD HILFLHQFLD UHTXLHUH XQD SRVWXUD PiV GLQiPLFD \
VRILVWLFDGD TXH OD KDELWXDO 6HUi QHFHVDULR SRU XQD SDUWH HVWDEOHFHU XQ FDOHQGDULR GH LQLFLDWLYDV
JXEHUQDPHQWDOHV\OHJLVODWLYDVSDUDODUHGXFFLyQGHORVFRPSRQHQWHVGHO³&RVWR%UDVLO´3RURWUDSDUWH
KDEUiTXHLGHQWLILFDURSRUWXQLGDGHVGHLQYHUVLyQSDUDODVFXDOHV%UDVLOVHUtDFDQGLGDWR\TXHOHUHVXOWDUtDQ











LQYHUVLRQHV GHEHUtD FRQWDU FRQ ORV UHFXUVRV KXPDQRV \ ILQDQFLHURV VXILFLHQWHV DVt FRPR FRQ OD
FUHGLELOLGDG QHFHVDULD DQWH OD FRPXQLGDG HPSUHVDULDO 7RGDYtD QR HVWi FODUR HQ TXp PHGLGD OD QXHYD
&RPLVLyQ\OD8QLGDGGH,QYHUVLRQHVGHOD$3(;VHUiQFDSDFHVGHGHVHPSHxDUHVWDWDUHD&DEHREVHUYDU
HQ OR TXH VH UHILHUH D OD &RPLVLyQ TXH VX ORFDOL]DFLyQ LQVWLWXFLRQDO GHQWUR GH OD 3UHVLGHQFLD SXHGH
VLJQLILFDUXQDYDQFHHQHOODUJRFDPLQRGHODFRRUGLQDFLyQGHODJHVWLyQJXEHUQDPHQWDOSDUDODSURPRFLyQ
GH OD LQYHUVLyQ VXEUD\DU HO UHFRQRFLPLHQWR RILFLDO GH OD LPSRUWDQFLD TXH UHYLVWH HO DVXQWR 3RGUtD VLQ
HPEDUJRYHUVHFRPRXQWUDEDMRFRQWUDHOLPSRUWDQWHDWULEXWRGHSHUPDQHQFLD/DDVRFLDFLyQGHODHQWLGDG
GHSURPRFLyQGHLQYHUVLRQHVFRQHOVHFWRUSULYDGR\DVHDPHGLDQWHODIyUPXODGH,QYHVWH%UDVLORFRQXQ















SDUD OD H[SRUWDFLyQ D WHUFHURV PHUFDGRV HVWUDWHJLD GHWHUPLQDQWH SDUD JUDQ SDUWH GH ODV FRUULHQWHV
PXQGLDOHV GH LQYHUVLyQ H[WUDQMHUD HQ HO IXWXUR SUy[LPR (VWDV LQYHUVLRQHV SXHGHQ SHUPLWLU TXH %UDVLO
SURJUHVH HQ PDWHULD GH FRPSHWLWLYLGDG H[SRUWDGRUD WUDQVIHUHQFLD WHFQROyJLFD GHVDUUROOR GH
HQFDGHQDPLHQWRVSURGXFWLYRVORFDOHV\PHMRUDGHORVUHFXUVRVKXPDQRVHQWUHRWURV

6LHOSDtVRSWDSRU ODSURPRFLyQGHHVWDQXHYDFODVHGH,('²\DVHDSRU ODDPSOLDFLyQGH ORV
QHJRFLRVHVWDEOHFLGRVRSRUODDWUDFFLyQGHQXHYDVHPSUHVDV²GHEHUiGHILQLUFRQFODULGDGVXVREMHWLYRV\
SULRULGDGHVDSOLFDUSROtWLFDVDGHFXDGDVSDUDFXPSOLUHVWRVILQHV\FUHDULQVWLWXFLRQHVFRPSDWLEOHVFRQHO































/DWLQD \ HO &DULEH &RPR FRQVHFXHQFLD PXFKDV HPSUHVDV DEDQGRQDURQ HO iPELWR ORFDO GH VXV
RSHUDFLRQHVSDUDH[SORUDUPHUFDGRVLQWHUQDFLRQDOHV(VWHSURFHVRFRQOOHYyHQRUPHVPRQWRVGHLQYHUVLyQ
H[WUDQMHUDGLUHFWD,('SULQFLSDOPHQWHSDUDODFRPSUDGHDFWLYRVH[LVWHQWHV(VWHIXHHOLQVWUXPHQWRPiV











DIHFWy DO VHFWRU GH OD HOHFWULFLGDG HQ ORV SDtVHV GHO &RQR 6XU D FRPLHQ]RV GH OD SUHVHQWH GpFDGD















HFRQyPLFR \ OD PRGHUQL]DFLyQ GH ODV SDXWDV GH FRQVXPR GH OD SREODFLyQ OLJDGDV DO XVR GH







































$ HVFDOD PXQGLDO OD JHQHUDFLyQ HOpFWULFD GHSHQGH SULQFLSDOPHQWH GHO FDUEyQ \ ODV IXHQWHV
UHQRYDEOHV YpDVH HO FXDGUR ,,, 6HJ~Q ODV SUHYLVLRQHV HQ HO IXWXUR HO SHWUyOHR \ OD HQHUJtD QXFOHDU
SHUGHUtDQHOSURWDJRQLVPRTXHWXYLHURQHQGpFDGDVSDVDGDVFRPRFRQVHFXHQFLDGHODO]DGHSUHFLRVGHORV
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 3HWUyOHR *DVQDWXUDO &DUEyQ 1XFOHDU 5HQRYDEOHV
     
     
     
     


























FRQVXPR \D VHDQ JUDQGHV FHQWURV XUEDQRV R DJORPHUDFLRQHV LQGXVWULDOHV (VWH KHFKR REOLJD D
WUDQVSRUWDUORHQHVWDGRJDVHRVRDWUDYpVGHJDVRGXFWRVROtTXLGRWUDVXQSURFHVRGHOLFXHIDFFLyQ/DV











/D HOHFWULFLGDG HV XQD IXHQWH GH HQHUJtD VHFXQGDULD TXH UHVXOWD GH XQ SURFHVR GH WUDQVIRUPDFLyQ LQGXVWULDO /RV
SURFHVRV GH JHQHUDFLyQ GH HOHFWULFLGDG GLILHUHQ HQ IXQFLyQ GHO LQVXPR XWLOL]DGR (O SHWUyOHR HO JDV QDWXUDO \ HO
FDUEyQ XQD YH] SXOYHUL]DGR VH XWLOL]DQ SDUD SURGXFLU YDSRU TXH DFWLYD XQD WXUELQD TXH JHQHUD OD HOHFWULFLGDG
/LJHUDPHQWHGLIHUHQWHHVODJHQHUDFLyQHOpFWULFDSRUPHGLRGHODHQHUJtDQXFOHDUTXHVHXWLOL]DSDUDFDOHQWDUHODJXD
HQXQUHDFWRU/DVSULQFLSDOHVGLIHUHQFLDVVHREVHUYDQHQODXWLOL]DFLyQGHORVVDOWRVGHDJXDFRPRLQVWUXPHQWRSDUD
OD JHQHUDFLyQ HOpFWULFD /DV FDUDFWHUtVWLFDV SULQFLSDOHV GH HVWD WHFQRORJtD VRQ HO DOWR FRVWR GH FRQVWUXFFLyQ GH OD
FHQWUDOJHQHUDGRUD\ORVEDMRVFRVWRVDVRFLDGRVDODSURYLVLRQDPLHQWRHQHUJpWLFRSRVWHULRUVDOWRVGHDJXD8QDYH]
DFXPXODGDODHQHUJtDHQHOWUDQVIRUPDGRUHOSURFHVRHVLGpQWLFRFRQLQGHSHQGHQFLDGHOLQVXPRXWLOL]DGR/DHQHUJtD






























(Q OD GpFDGD GH  VH GHVDUUROOy XQD QXHYD WHFQRORJtD GHQRPLQDGD GH FLFOR FRPELQDGR TXH SXHGH















/DV WHQGHQFLDV UHJLVWUDGDV HQ HO iPELWRPXQGLDO SULQFLSDOPHQWH ODV UHODFLRQDGDV FRQ HO DXPHQWRGH OD
GHPDQGDGHODHQHUJtDHOpFWULFD\ODFUHFLHQWHLPSRUWDQFLDGHOJDVQDWXUDOSDUDVXJHQHUDFLyQVHKDQGDGR
GH PDQHUD PiV LQWHQVD HQ ORV SDtVHV GHO &RQR 6XU (QWUH  \ HO  HO FRQVXPR PXQGLDO GH
HOHFWULFLGDGVHLQFUHPHQWDEDXQPLHQWUDVTXHHQ&KLOH$UJHQWLQD\%UDVLOORVDXPHQWRVIXHURQGH
\UHVSHFWLYDPHQWH3RURWUDSDUWHHQHOPLVPRSHUtRGRHOFRQVXPRGHJDVQDWXUDOHQHO
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 DXVWUDO  \ QRURHVWH  \ VH FDOFXOD TXH VX KRUL]RQWH WHPSRUDO HV GH PHQRV GH GRV
GpFDGDV$UJHQWLQDVHDXWRDEDVWHFH\GHVWLQDVXH[FHGHQWHDODH[SRUWDFLyQKDFLDVXVSDtVHVYHFLQRV(QHO
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'HVGH ODV UHVHUYDV GH%ROLYLD VHKDQ LQFUHPHQWDGRGH IRUPDPX\FRQVLGHUDEOHGHELGR D
QXHYDVH[SORUDFLRQHV(QODDFWXDOLGDGVHVLW~DQHQWRUQRDPLOORQHVGH7(3ORTXHVXSRQHHO
GH ODV UHVHUYDV FRPSUREDGDV GHO &RQR 6XU YpDVH HO FXDGUR ,,, %ROLYLD H[SRUWD JDV QDWXUDO
SULQFLSDOPHQWHKDFLD%UDVLOPLOORQHVGH7(31RREVWDQWHORVSUREOHPDVLQVWLWXFLRQDOHV\SROtWLFRV






HO QRUWH GH &KLOH HQWUH RWURV (VWD GLVWULEXFLyQ WHUULWRULDO SRFR KRPRJpQHD HQWUH OD RIHUWD UHVHUYDV













WUDQVSRUWDUOR SRU YtDPDUtWLPD KDVWD OD FRVWD RHVWH GH ORV (VWDGRV8QLGRV \0p[LFR (O SUR\HFWR LQFOX\H YDULRV
HOHPHQWRVGHVWDFDEOHV(OSULPHURHV ODH[WUDFFLyQGHORVUHFXUVRV\VXWUDQVSRUWHKDVWD ODFRVWDGHO3DFtILFR
NLOyPHWURV GRQGH VH FRQVWUXLUtD XQD SODQWD GH OLFXHIDFFLyQ GHO JDV QDWXUDO 8QD YH] FRQYHUWLGR HQ JDV QDWXUDO
OLFXDGR*1/VHWUDQVSRUWDKDVWDHOPHUFDGRILQDO(Q(QVHQDGD0p[LFRVHFRQVWUXLUtDXQDSODQWDUHJDVLILFDGRUD
TXHVHFRQHFWDUtDFRQODUHGGHJDVRGXFWRVGH(VWDGRV8QLGRV$GHPiVHQ0p[LFRVHFRQVWUXLUtDXQDSODQWDGHFLFOR
FRPELQDGR SDUD JHQHUDU HOHFWULFLGDG TXH SRGUtD H[SRUWDUVH DO HVWDGR GH&DOLIRUQLD HQ(VWDGRV8QLGRV GRQGH VH



















VX XWLOL]DFLyQ FRPR IXHQWH HQHUJpWLFD SDUD OD JHQHUDFLyQ GH HOHFWULFLGDG (VWH KHFKR KD PDUFDGR ODV
FDUDFWHUtVWLFDVGHOSDUTXHJHQHUDGRUGHORVSDtVHVGHODVXEUHJLyQ$UJHQWLQD\%ROLYLDSRVHHQFHQWUDOHV
















































$UJHQWLQD     
%UDVLO     
%ROLYLD     
&KLOH     
3DUDJXD\     
8UXJXD\     
)XHQWH &RPLVLyQ(FRQyPLFDSDUD$PpULFD/DWLQD\HO&DULEH &(3$/VREUH ODEDVHGH2UJDQL]DFLyQ/DWLQRDPHULFDQDGH
(QHUJtD2/$'(/DVLWXDFLyQHQHUJpWLFDHQ$PpULFD/DWLQD,QIRUPHILQDOPDU]RGHO
 
$GLIHUHQFLDGH ORTXHVXFHGHFRQHOJDVQDWXUDOQRH[LVWHQ LQWHUFRQH[LRQHV LQWHUQDFLRQDOHVGH
UHOHYDQFLD HQWUH ORV SDtVHV GHO &RQR 6XU HQ HO iPELWR GH OD HQHUJtD HOpFWULFD /DV H[FHSFLRQHV PiV
LPSRUWDQWHVODVFRQVWLWX\HQDOJXQDVH[SHULHQFLDVELODWHUDOHVFRPRODVUHSUHVDVGH,WDLS~3DUDJXD\%UDVLO























































WHPSRUDO GH VXV UHVHUYDV GH JDV QDWXUDO \ SDUD DPSOLDU \ PHMRUDU VX LQIUDHVWUXFWXUD GH
WUDQVSRUWH 6LQ HPEDUJR HQ OD DFWXDOLGDG QR H[LVWHQ ORV LQFHQWLYRV DGHFXDGRV SDUD HOOR
SDUWLFXODUPHQWH PLHQWUDV QR VH UHVXHOYDQ ORV FRQIOLFWRV DVRFLDGRV D OD ILMDFLyQ GH WDULIDV
$GHPiVODVUHVHUYDVEROLYLDQDVSRGUtDQFRQVWLWXLUVHHQXQDFRPSHWHQFLDTXHGHVLQFHQWLYHOD
LQYHUVLyQ(Q%ROLYLD UHVXOWDGHHVSHFLDOXUJHQFLDFODULILFDUHOPDUFR MXUtGLFRHQHOTXHVH
GHVDUUROODUtDQ ODV LQLFLDWLYDV SULYDGDV DYDQ]DU HQ OD UHVROXFLyQGH ODV GLVSXWDV WHUULWRULDOHV
FRQVXYHFLQR\DUWLFXODUHOVLVWHPDQDFLRQDOGHWUDQVSRUWH\GLVWULEXFLyQGHJDVQDWXUDO(Q





UHQWDELOLGDG VXILFLHQWH SDUD DPRUWL]DU ODV LQYHUVLRQHV UHDOL]DGDV HQ HO PDUFR GHO 3ODQ GH
&DSLWDOL]DFLyQGHILQHVGHORVQRYHQWD(Q%UDVLO\&KLOHDSHVDUGHORVDYDQFHVVHSUHFLVD
VHJXLU SURIXQGL]DQGR OD GLYHUVLILFDFLyQ GH ODV IXHQWHV HQHUJpWLFDV SDUD UHGXFLU OD
LQFHUWLGXPEUHDVRFLDGDDIDFWRUHVFOLPiWLFRV(QHOFDVRGH&KLOHDGHPiVHVWiSHQGLHQWHOD
DPSOLDFLyQ GH OD LQWHUFRQH[LyQ HQWUH ORV SULQFLSDOHV VLVWHPDV GH WUDQVPLVLyQ HO 6LVWHPD
,QWHUFRQHFWDGRGHO1RUWH*UDQGH6,1*\HO6LVWHPD,QWHUFRQHFWDGR&HQWUDO6,&

3DUD HQIUHQWDU HVWRV GHVDItRV VH SRGUtD HVWLPXODU HO DYDQFH GH OD LQWHJUDFLyQ HQHUJpWLFD
VXEUHJLRQDOTXHDXPHQWDUtDHO WDPDxRGH ORVPHUFDGRV\SHUPLWLUtD UHQWDELOL]DU ODV LQYHUVLRQHVTXH ODV
HFRQRPtDVQDFLRQDOHVSUHFLVDQ






FDGD VXEVHFWRU VH SODQWHDQ QXPHURVRV GHVDItRV TXH SRGUtDQ DWHQXDUVH FRQ XQD PD\RU LQWHJUDFLyQ









(Q OD VHJXQGD PLWDG GH ORV QRYHQWD VH UHJLVWUDURQ DEXQGDQWHV FRUULHQWHV GH LQYHUVLyQ SULYDGD
²SULQFLSDOPHQWHH[WUDQMHUD²HQJDVQDWXUDO\HOHFWULFLGDGYpDVHHOFXDGUR,,,/DVLQYHUVLRQHVPiV
LPSRUWDQWHV SURYLQLHURQ GH ODV HPSUHVDV HXURSHDV /D FRQVROLGDFLyQ GHO PHUFDGR LQWHULRU HQ (XURSD
\ ORV SRVWHULRUHV FDPELRV UHJXODWRULRV HQ ORV VHFWRUHV GH HOHFWULFLGDG \ JDV VH WUDGXMHURQ HQXQ
DXJH GH OD FRPSHWHQFLD TXH VH WUDVODGy GHO iPELWR QDFLRQDO DO HVSDFLR FRQWLQHQWDO /DV HPSUHVDV
HXURSHDVGHEtDQ LQFUHPHQWDUVX WDPDxRSDUDHYLWDUTXH ORVRSHUDGRUHVPiVJUDQGHV ODVDGTXLULHUDQ(Q
XQDSULPHUDHWDSDODVIXVLRQHV\DGTXLVLFLRQHVVHFRQFHQWUDURQHQHOiPELWRQDFLRQDOSRUORTXHDXPHQWy
 












 *DVQDWXUDO (OHFWULFLGDG 7RWDO
$UJHQWLQD   
%UDVLO   
&KLOH   
7RWDO   





$ SHVDU GH ORV JUDQGHV YRO~PHQHV GH ,(' UHFLELGRV HQ HO &RQR 6XU QR VH PDWHULDOL]y HO
LQFUHPHQWR HVSHUDGR GH OD FDSDFLGDG GH JHQHUDFLyQ (O DXPHQWR UHJLVWUDGR WUDV ORV SURFHVRV GH
SULYDWL]DFLyQQRKDVLGRVXILFLHQWH$GHPiVGDGRTXHODVSUR\HFFLRQHVLQGLFDQXQDWHQGHQFLDDODO]DGHO




 GH VX RIHUWD WRWDO (Q HO FDVR GH &KLOH HV QHFHVDULR UHDOL]DU XQD PDWL]DFLyQ \D TXH DXQTXH HQ
WpUPLQRV JHQHUDOHV OD VDWXUDFLyQ GH VLVWHPD QR DOFDQ]D HO  H[LVWH XQD GHVFRPSHQVDFLyQ HQWUH HO
6,1* FRQ H[FHVR GH FDSDFLGDG \ HO 6,& FHUFDQR D OD VDWXUDFLyQ (VWH GHVDMXVWH HQWUH YRO~PHQHV GH
LQYHUVLyQHLQFUHPHQWRGHODFDSDFLGDGSURGXFWLYDVHH[SOLFDSRUTXHXQDSDUWHLPSRUWDQWHGHOD,('IXH


































)XHQWH &RPLVLyQ (FRQyPLFD SDUD $PpULFD /DWLQD \ HO &DULEH &(3$/ VREUH OD EDVH GH GDWRV GH RIHUWD \ GHPDQGD GH




/DV HPSUHVDV WUDQVQDFLRQDOHV LQYLUWLHURQ HQ $PpULFD /DWLQD \ HO &DULEH DSURYHFKDQGR ORV
SURFHVRVGHSULYDWL]DFLyQTXHVHHVWDEDQLPSOHPHQWDQGRPRWLYDGRVHQWUHRWUDVFDXVDVSRUODHVFDVH]GH
ILQDQFLDPLHQWRS~EOLFR(O WUDVSDVRGH ORVDFWLYRVGHO VHFWRUS~EOLFRDOSULYDGR UHVROYtDPXFKRVGH ORV








GH DFFHVR D PHUFDGRV /DV DXWRULGDGHV JXEHUQDPHQWDOHV FRQVLGHUDEDQ IDYRUDEOH OD HQWUDGD GH FDSLWDO


















































VREUH WRGR ODV GLVWULEXLGRUDV GH ORV JUDQGHV FHQWURV XUEDQRV ODV SULQFLSDOHV FHQWUDOHV GH JHQHUDFLyQ





(QHOFDVRGHOJDVQDWXUDO DOJXQDVHPSUHVDVSHWUROHUDV WUDWDURQGH LQFUHPHQWDU VXV UHVHUYDVGH
KLGURFDUEXURV\VXSUHVHQFLDHQORVVLVWHPDVGHWUDQVSRUWHDVtFRPRLQJUHVDUHQHOVHFWRUHOpFWULFR(VWR
VH GLR HQ XQ FRQWH[WR GH DO]D HQ ORV SUHFLRV GHO SHWUyOHR TXH IDYRUHFLy VX VLWXDFLyQ ILQDQFLHUD SDUD
DFRPHWHUODVLQYHUVLRQHV






HPSUHVDV WUDQVQDFLRQDOHV FRQVLVWLy HQ SURIXQGL]DU HO VDQHDPLHQWR ILQDQFLHUR \ FRQFHQWUDUVH HQ VX
DFWLYLGDGPiVLPSRUWDQWHODHQHUJtDHOpFWULFD1RWRGDVHOODVSXGLHURQVRUWHDUODFULVLV7DOHVHOFDVRGHOD
HPSUHVD HVWDGRXQLGHQVH(QURQ TXH FRPHQ]y D DOHMDUVH GH VX OtQHD SULQFLSDO GH QHJRFLR \ DXPHQWy OD




















GpFDGDGHHVWDHPSUHVDHVWDGRXQLGHQVH LQLFLyVXH[SDQVLyQ LQWHUQDFLRQDOHQHO5HLQR8QLGRDODEULJRGH OD
GHVUHJXODFLyQ\ ODSULYDWL]DFLyQGHO VHFWRUHQHUJpWLFR$SULQFLSLRVGH ODGpFDGDGH(QURQ OOHJyD$PpULFD
/DWLQD\VH IXHSRVLFLRQDQGRHQHO VHFWRUGH ODHQHUJtDSDUWLFXODUPHQWHHQJDVQDWXUDO JDVRGXFWRV\GLVWULEXFLyQ
ORFDO\HOHFWULFLGDGJHQHUDFLyQ\GLVWULEXFLyQ$ILQDOHVGHORVQRYHQWD(QURQLQLFLyXQDUHHVWUXFWXUDFLyQGHVX








)%, )HGHUDO%XUHDX RI ,QYHVWLJDWLRQ FRPHQ]DURQ D LQYHVWLJDU ODV RSHUDFLRQHV GH OD HPSUHVD (Q GLFLHPEUH GHO








IXHUDGH ORV(VWDGRV8QLGRV/D WUDQVIHUHQFLDGHEtDVHUDSUREDGDSRUHO7ULEXQDOGHTXLHEUDV %DQNUXSWF\FRXUW
/RV DQWLJXRV DFWLYRV GH (QURQ VH HQFXHQWUDQ HQ PDQRV GH 3ULVPD (QHUJ\ FRQ DOJXQD H[FHSFLyQ FRPR
7UDQVSRUWDGRUDGH*DVGHO6XU7*6HQ$UJHQWLQDTXHIXHYHQGLGDD3HWUREUDV






HOpFWULFRV \ GH JDV KDQ VXIULGR LPSRUWDQWHV FDPELRV HVWUXFWXUDOHV HQ OD ~OWLPD GpFDGD 8QD GH ODV
PRGLILFDFLRQHVPiV UHOHYDQWHVKD VLGR HO LQJUHVRGHO FDSLWDO H[WUDQMHUR D OD JHVWLyQ\SURSLHGDGGH ODV
HPSUHVDV GH HQHUJtD 6LQ HPEDUJR HQ FRQWUD GH OR TXH VH HVSHUDED HVWH FDPELR SDWULPRQLDO QR KD
UHVXHOWR ORVSUREOHPDVTXH LQVSLUDURQ WDOHV UHIRUPDV VREUH WRGR HQ OR UHIHUHQWH D OD DPSOLDFLyQGH ORV
VLVWHPDVGHJHQHUDFLyQ\WUDQVPLVLyQ/DUHSHQWLQD\DJXGDFULVLVVLVWpPLFDTXHDIHFWyDOVHFWRUKL]RPiV

















HQHUJpWLFRV GHO &RQR 6XU (O SULPHUR GH HOORV HV GHWHUPLQDQWH SDUD H[SOLFDU OD FULVLV GH DOJXQDV HPSUHVDV
HVWDGRXQLGHQVHVFRPR(QURQ\$(6&RUSRUDWLRQTXHWHQtDQXQDIXHUWHSUHVHQFLDHQ$PpULFD/DWLQD\FX\RFRODSVR
DIHFWy D OD VXEUHJLyQ GH IRUPD VLJQLILFDWLYD $GHPiV OD FULVLV GH &DOLIRUQLD HQ HO  IXH XQD LPSRUWDQWH
H[SHULHQFLD SDUD HVWRV SDtVHV /D ILORVRItD GH OD UHJXODFLyQ HXURSHD EDVDGD HQ OD VHJPHQWDFLyQ YHUWLFDO GH ORV
PHUFDGRVJHQHUDFLyQWUDQVPLVLyQ\GLVWULEXFLyQ\HQODVHSDUDFLyQGHORVHVSDFLRVGHODDFWLYLGDGUHJXODGDFRQOD
ILMDFLyQGHODVWDULIDV\HQFRPSHWHQFLDGHSUHFLROLEUHIXHODPiVLQIOX\HQWHHQODFRQIRUPDFLyQGHODVHVWUXFWXUDV














HV QHFHVDULR UHJXODU GH IRUPD GLIHUHQFLDGD FDGD XQR GH ORV HVSDFLRV JHQHUDFLyQ WUDQVPLVLyQ \
GLVWULEXFLyQ/RVHQWHVUHJXODGRUHVGHEHQVHUFDSDFHVGHLGHQWLILFDUORVSUREOHPDVGHGHVHPSHxRSDUD
GLVHxDU\DSOLFDU UHIRUPDV&DOLIRUQLDSHUPLWLyTXH OD UHWyULFDGHO OLEUHPHUFDGR\ ODSROtWLFDGH ORV
JUXSRV GH LQWHUpV KLFLHUDQ FDVR RPLVR GH ODV UHDOLGDGHV WpFQLFDV OD H[SHULHQFLD LQWHUQDFLRQDO \ HO
VHQWLGRFRP~Q





UHDO FRQ XQ SUHFLR GHWHUPLQDGR SRU OD RIHUWD \ OD GHPDQGD OR TXH SURYRFyPiV GH XQ SUREOHPD
ILQDQFLHURDODVHPSUHVDV
  /RVEHQHILFLRVGHODUHIRUPDGHOVHFWRUHOpFWULFRVRQGHODUJRSOD]R\VHGHULYDQGHODPDWHULDOL]DFLyQ
GH LQYHUVLRQHV HQ QXHYDV SODQWDV GH HQHUJtD PiV HILFLHQWHV VHUYLFLRV GH HILFLHQFLD HQHUJpWLFD H
LQQRYDFLyQ FRQVWDQWH WDQWR SRU HO ODGRGH OD RIHUWD FRPRSRU HO GH OD GHPDQGD 3DUD HOOR KD\ TXH
HVWDEOHFHULQFHQWLYRVYiOLGRVSDUDORVLQYHUVLRQLVWDV\DFHSWDEOHVFRQIRUPHDSDUiPHWURVDPELHQWDOHV







WRPDU HQ FXHQWD SDUD QR FDHU HQ ORVPLVPRV HUURUHV 5HVXOWD HYLGHQWH TXH HO PHUFDGR HOpFWULFR QR IXQFLRQD HQ
UpJLPHQ GH OLEUH FRPSHWHQFLD VLQ ORV LQFHQWLYRV DGHFXDGRV SDUD ORV DJHQWHV SDUWLFLSDQWHV (O (VWDGR WLHQH SRU













FRQVXPLGRUHV LQGXVWULDOHV ILQDOHV \ VH IDYRUHFLy HO WUDQVSRUWH SRUPHGLR GH UHGHV /D VHJXQGD HWDSD IXH ODPiV
LPSRUWDQWHSXHVHQHOODVHHVWDEOHFLHURQ ODVQRUPDVTXHREOLJDWRULDPHQWHGHEtDQDFRJHU ODV OHJLVODFLRQHVGHFDGD
XQR GH ORV (VWDGRVPLHPEURV 3DUWLFXODUPHQWH VH KDFtD UHIHUHQFLD D OD GHILQLFLyQ GHO VHUYLFLR S~EOLFR GH LQWHUpV
JHQHUDO D ORV HVSDFLRV OLEHUDOL]DGRV R VXMHWRV D UHJXODFLyQ D OD VHSDUDFLyQ \ WUDQVSDUHQFLD GH ODV FXHQWDV GH ODV
HPSUHVDV SDUD HYLWDU VXEYHQFLRQHV FUX]DGDV HQWUH ODV iUHDV UHJXODGDV \ OLEHUDOL]DGDV \ VH GHILQtD HO FDOHQGDULR
SURJUHVLYRGHOLEHUDOL]DFLyQWRWDO(QHOFRPHQ]yOD~OWLPDHWDSDGHOLEHUDOL]DFLyQHQODTXHVHHVWDEOHFtDOD
OLEUHHOHFFLyQGHOGLVWULEXLGRU
/DV UHIRUPDV LEDQ GLULJLGDV D OD GHVLQWHJUDFLyQ GH OD FDGHQD SURGXFWLYD PHGLDQWH OD VHSDUDFLyQ GH ODV
DFWLYLGDGHV\HOLQFUHPHQWRGHODFRPSHWHQFLD(QHOFDPSRGHODHOHFWULFLGDGVHKDGDGRXQDIXHUWHUHLQWHJUDFLyQ
(QMXOLRGHOHOGHODFDSDFLGDGLQVWDODGDHQJHQHUDFLyQGH(XURSDHVWDEDHQPDQRVGHODVOODPDGDV³VLHWH
KHUPDQDV´ (')5:((21(1(/9$7(1)$//(QGHVD \(/(&75$%(/FRQXQQLYHO GH FRQFHQWUDFLyQ
PX\HOHYDGRHQDOJXQRVSDtVHV(Q)UDQFLDHOGHODJHQHUDFLyQSURFHGHGHORVWUHVSULQFLSDOHVRSHUDGRUHVFLIUD
TXH DOFDQ]D HO  HQ HO FDVR GH%pOJLFD HO  HQ3RUWXJDO \ HO  HQ(VSDxD %OLQ  6L OD UHIRUPD







+DFLDPHGLDGRV GH OD GpFDGD GH  ODV LQVWLWXFLRQHVPXOWLODWHUDOHV \ HQ HVSHFLDO HO %DQFR
0XQGLDOVHWUDQVIRUPDURQHQPRWRUGHOSURFHVRGHUHIRUPDGHOVHFWRUHQHUJpWLFRHQ$PpULFD/DWLQD\HO
&DULEH /DV UHIRUPDV WXYLHURQ FRPR REMHWLYR IRPHQWDU OD FRPSHWHQFLD HQ HO VHFWRU H LQFUHPHQWDU VX
HILFLHQFLD \ VX HMH FHQWUDO IXH OD GHVLQWHJUDFLyQ YHUWLFDO \ KRUL]RQWDO GHO PHUFDGR /RV FRPSRQHQWHV
EiVLFRVGHORVPDUFRVUHJXODWRULRVGHODHOHFWULFLGDGKDQVLGRORVVLJXLHQWHV0DOGRQDGR\3DOPD















([LVWHQ GLIHUHQFLDV HQWUH ODV UHIRUPDV UHDOL]DGDV HQ FDGD SDtV 3RU HMHPSOR HQ $UJHQWLQD \
%ROLYLDVHSXVLHURQOtPLWHVMXUtGLFRVDODFRQFHQWUDFLyQGHODSURSLHGDGKRUL]RQWDO\YHUWLFDOTXHQRHVWiQ




6LQ HPEDUJR OD OLEHUDOL]DFLyQ GH ORV PHUFDGRV UHVSRQGLyPiV D FULWHULRV ILVFDOHV TXH D XQD
YLVLyQ LQWHJUDOGHOGHVDUUROORGHOVHFWRU6HFRQILyHQTXHHOPHUFDGR UHVROYHUtD ORVSUREOHPDVSRU Vt
PLVPR(OSULQFLSDOREMHWLYRGHODSURIXQGDWUDQVIRUPDFLyQGHOVHFWRUHOpFWULFRHUDIUHQDUHOGUHQDMHGH
IRQGRV GH OD DGPLQLVWUDFLyQ FHQWUDO D ODV HPSUHVDV S~EOLFDV GHILFLWDULDV \ IDFLOLWDU GH HVWD IRUPD OD




JUXHVR GH OD UHVSRQVDELOLGDG GHO GHVDUUROOR GH ORV VLVWHPDV HQHUJpWLFRV FRQ OD H[FHSFLyQ GH%UDVLO (O
(VWDGRVHUHWLUyGHOHVSDFLRSURGXFWLYRSDUDSDVDUDODGLPHQVLyQUHJXODGRUD1RDGRSWyXQSDSHODFWLYRQL
HQODSURPRFLyQGHORVPHUFDGRVHOpFWULFRVQLHQVXSODQLILFDFLyQ'HVGHHVWDSHUVSHFWLYDQRVHFRQVLJXLy
LPSOHPHQWDUXQVLVWHPDGH LQFHQWLYRVDGHFXDGRSDUDTXHHOVHFWRUSULYDGRUHDOL]DUD ODV LQYHUVLRQHVTXH
UHTXHUtD OD DPSOLDFLyQ GH OD FDSDFLGDG GH ORV VLVWHPDV (QWUH ODV IXQFLRQHV SULQFLSDOHV GH ORV HQWHV
UHJXODWRULRVKDQHVWDGRODLQWURGXFFLyQGHODFRPSHWHQFLD\ODILMDFLyQGHWDULIDV

/DV FDXVDV GH OD FULVLV VH SXHGHQ FODVLILFDU HQ GRV JUXSRV ODV TXH VH UHODFLRQDQ FRQ DVSHFWRV
UHJXODWRULRV\ODVGHPiV(QWUHODVSULPHUDVGHVWDFDQHOHPHQWRVJHQHUDOHVTXHDIHFWDURQDWRGRHOVLVWHPD


























PDUFR UHJXODWRULR HVWDEOHFLGR WUDV OD SULYDWL]DFLyQ (Q WpUPLQRV JHQHUDOHV ORV DVSHFWRVPiV UHOHYDQWHV
 
KDQVLGRODVLQFHUWLGXPEUHV\ORVULHVJRVUHJXODWRULRV(QHOSULPHUFDVRVHKDFHUHIHUHQFLDDODVFDUHQFLDV
GHO PDUFR MXUtGLFR TXH RUGHQD HO IXQFLRQDPLHQWR GHO PHUFDGR (Q HO VHJXQGR VH WUDWD GHO
GHVFRQRFLPLHQWRGHO IXQFLRQDPLHQWR IXWXURGHOPHUFDGRDQWHSRVLEOHV FDPELRVHQ ODV UHJODVGHO MXHJR






(Q JHQHUDO ORV FDPELRV UHJXODWRULRV KDQ LQWURGXFLGR OD FRPSHWHQFLD HQ HO VHJPHQWR GH OD
JHQHUDFLyQ/DVFHQWUDOHVYHQGHQVXHQHUJtDHQGRVHVSDFLRVGLIHUHQWHVLHQFRQWUDWRVGHODUJRSOD]RFRQ











 \ XQ  GH ODV WUDQVDFFLRQHV WRWDOHV GH HQHUJtD HOpFWULFD 2/$'(  (O PHUFDGR VSRW
LQWURGXFHXQIDFWRUGHLQFHUWLGXPEUHDODKRUDGHHYDOXDUODVSRVLELOLGDGHVGHDPRUWL]DFLyQGHODVHOHYDGDV
LQYHUVLRQHVTXHHOVHFWRUUHTXLHUH/DVRVFLODFLRQHVGHOSUHFLRGHSHQGHQGHPXOWLWXGGHIDFWRUHVHQWUHORV
TXH GHVWDFD OD DPSOLDFLyQ GH OD FDSDFLGDG JHQHUDGRUD TXH SURGXFLUtD XQ LQFUHPHQWR GH OD RIHUWD GH
HQHUJtD \ SRU OR WDQWR XQD EDMD GH OD UHQWDELOLGDG GH ODV HPSUHVDV TXH RSHUDQ HQ HVWHPHUFDGR (VWR












&RQR 6XU SUHVHQWDQ XQ EDMR QLYHO GH LQWHUFRQH[LyQ YpDVH HO JUiILFR ,,, SUREOHPD TXH WDPELpQ VH
REVHUYDHQHOLQWHULRUGHDOJXQRVSDtVHVFRPRHVHOFDVRGH&KLOH(VWH~OWLPRFXHQWDFRQFXDWURVLVWHPDV




6LQ HPEDUJR ODV IDOODV UHJXODWRULDV SXHGHQ JHQHUDU HO HIHFWR FRQWUDULR HV GHFLU DFWXDU FRPR













VLVWHPD WLHQH WUHV SHFXOLDULGDGHV LPSRUWDQWHV (Q SULPHU OXJDU OD HVFDVH] GH DJXD QR SHUPLWH OD JHQHUDFLyQ
KLGURHOpFWULFDSRU ORTXHVHXWLOL]DQRWURV LQVXPRVHQHUJpWLFRVFRPRHOJDVQDWXUDOHOFDUEyQRHOSHWUyOHR\VXV
GHULYDGRV TXH UHVXOWDQPiV FDURV TXH HO DSURYHFKDPLHQWR GH ORV VDOWRV GH DJXD (Q VHJXQGR OXJDU ORV JUDQGHV
FHQWURVGHFRQVXPRVHHQFXHQWUDQDXQDJUDQGLVWDQFLDGH ORV OXJDUHVGHJHQHUDFLyQ(Q WHUFHU OXJDUHOSULQFLSDO
FOLHQWHHV HO VHFWRUPLQHUR HQ WRUQRDOGH ODGHPDQGDTXH VHDEDVWHFH VREUH ODEDVHGHFRQWUDWRVGH ODUJR
SOD]RFRQSUHFLRILMR/DVHPSUHVDVJHQHUDGRUDVWLHQHQXQHVFDVRPDUJHQSDUDLQFRUSRUDUFDPELRVHQORVFRVWRV\
WUDQVIHULUORVDVXVFOLHQWHV
(O VLVWHPD FXHQWD FRQ XQD FDSDFLGDG LQVWDODGD GH JHQHUDFLyQ TXH VXSHUD ORV 0: DXQTXH HQ OD
DFWXDOLGDGRSHUD DO GH VX FDSDFLGDG(O 6,1* WLHQH FLQFRJHQHUDGRUDV(OHFWURDQGLQD 0:GHO













(VWH HMHPSORSHUPLWH FRQFOXLU TXH OD ULYDOLGDG HQWUHGRVJUDQGHVJHQHUDGRUDV HQ FRPSHWHQFLD(QGHVD\














GLQiPLFD \ QR VH KDQ FXELHUWR ODV QHFHVLGDGHV $GHPiV HQ OD SUiFWLFD ORV HQWHV UHJXODGRUHV \
ILVFDOL]DGRUHVQR FRQWDEDQ FRQ UHFXUVRVQL DXWRULGDG VXILFLHQWHVSDUD DFWXDU FRPR LQWHUORFXWRUHVGH ORV
DJHQWHVRSHUDGRUHVGHOVLVWHPD(QQXPHURVDVVLWXDFLRQHVHOUHJXODGRUKDVLGRFDSWXUDGRSRUHOUHJXODGR











TXH ODV UHDOLGDGHV GH ODV HVWUXFWXUDV GH PHUFDGR HFRQyPLFDV VRFLDOHV H LQVWLWXFLRQDOHV GH ORV SDtVHV
ODWLQRDPHULFDQRVHUDQGLVWLQWDV\TXHSRUORWDQWRORVUHVXOWDGRVSRGtDQGLYHUJLU(QHVWHVHQWLGRXQRGH
ORVHOHPHQWRVHVHQFLDOHVHVODGLIHUHQFLDGHWDPDxRGHOPHUFDGRTXHSODQWHDSUREOHPDVHQODUHQWDELOLGDG
GH OD GHVLQWHJUDFLyQ YHUWLFDO GH ODV DFWLYLGDGHV 'HVGH OD SHUVSHFWLYD GH OD SROtWLFD GH GHVDUUROOR ORV
SUREOHPDVKDQ VXUJLGRSRUQR WRPDUHQFXHQWD ODV FRQVLGHUDFLRQHVGLIHUHQFLDOHVGHO iPELWR UXUDO\ VXV
PD\RUHVQLYHOHVGHSREUH]D SDUWLFXODUPHQWHHQDOJXQDV]RQDVGH%ROLYLD\%UDVLO(VWDGXDOLGDGKDFH
TXH VHGHEDSUHVWDU XQD DWHQFLyQ FHQWUDO DO FRQFHSWRGH ³VHUYLFLRXQLYHUVDO´TXHKDQGH LQFRUSRUDU ORV
PDUFRV UHJXODWRULRV GH ORV SDtVHV GHO &RQR 6XU TXH D~Q QR OR KDQ KHFKR (Q OD OyJLFD GH OD HPSUHVD
S~EOLFDVHHQPDUFDQREMHWLYRVGHWLSRVRFLDOTXHLQFOX\HQODSUHVWDFLyQGHVHUYLFLRVS~EOLFRVFRQFDUiFWHU
XQLYHUVDO 6LQ HPEDUJR ODV HPSUHVDV SULYDGDV WLHQHQ REMHWLYRV ILQDQFLHURV RULHQWDGRV D LQFUHPHQWDU HO
YDORU GH OD HPSUHVD SDUD VDWLVIDFHU D VXV DFFLRQLVWDV (VWD EUHFKD HQWUH ORV REMHWLYRV VH FXEUH HQ XQD





$ OD LQFHUWLGXPEUH UHJXODWRULD KD\ TXH DxDGLU RWURV HOHPHQWRV TXH FRQWULEX\HURQ D OD




(Q HO FDVR GH &KLOH ORV SUREOHPDV HQHUJpWLFRV RULJLQDGRV SRU OD VHTXtD GH  IXHURQ
SDUWLFXODUPHQWHJUDYHVGDGDODIXHUWHGHSHQGHQFLDTXHHO6LVWHPD,QWHUFRQHFWDGR&HQWUDO6,&WHQtDGHOD
JHQHUDFLyQ KLGURHOpFWULFD $GHPiV FRLQFLGLy FRQ XQD VHULH GH SUREOHPDV WpFQLFRV HQ ODV SULPHUDV
FHQWUDOHVGHFLFORFRPELQDGR6DQ,VLGURGH(QGHVD1HKXHQFRGH&ROE~QSURSLHGDGGH6XH]7UDFWHEHO
1XHYD 5HQFD GH *HQHU DKRUD $(6 &RUSRUDWLRQ TXH GHELHURQ SDUDOL]DU VXV DFWLYLGDGHV R UHWUDVDUODV





3RU VX SDUWH %UDVLO ²WDPELpQ IXHUWHPHQWH GHSHQGLHQWH GH OD JHQHUDFLyQ KLGURHOpFWULFD²
HYLGHQFLySUREOHPDVHQHODEDVWHFLPLHQWRGRPpVWLFRFRPRUHVXOWDGRGHODVHTXtDGHO(QMXQLRGH
HVHDxRHQWUDURQHQYLJRUPHGLGDVMXUtGLFDVRULHQWDGDVDUHGXFLUHOFRQVXPRGHHOHFWULFLGDGTXHUHJLVWUy
XQD FDtGD GH FHUFD GHO  GXUDQWH HO FRQMXQWR GHO  SULQFLSDOPHQWH HQ HO VHFWRU UHVLGHQFLDO (O
FRQVXPR VH PDQWXYR GHSULPLGR GXUDQWH ORV DxRV SRVWHULRUHV YpDVH HO FXDGUR ,,, GHELGR D TXH ODV
UHVWULFFLRQHV FDPELDURQ ORV SDWURQHV GH FRQVXPR GH ORV KRJDUHV (Q HO  WRGDYtD QR VH KDEtDQ









     
5HVLGHQFLDO     
,QGXVWULDO     
&RPHUFLDO     
2WURV     
7RWDO     







ILQ GH TXH OD GHSHQGHQFLD GH ODV IXHQWHV KtGULFDV QR VHD H[FHVLYD FRPRRFXUUH HQ%UDVLO \ HQPHQRU













PHUFDGR HOpFWULFR JRELHUQR HPSUHVDV \ FRQVXPLGRUHV (O VHFWRU S~EOLFR WLHQH HQWUH VXV REMHWLYRV HO
FRQWUROGHODLQIODFLyQPLHQWUDVODVHPSUHVDVEXVFDQDXPHQWDUDOPi[LPRVXVEHQHILFLRV/DGLVFUHSDQFLD
VXUJLy FRQ OD ILMDFLyQ GH ODV WDULIDV \ VXV UHYLVLRQHV SRVWHULRUHV WUDV OD GHYDOXDFLyQ GH ODV PRQHGDV
QDFLRQDOHV $QWH OD GHYDOXDFLyQ ODV HPSUHVDV VROLFLWDURQ LQFUHPHQWRV GH WDULIDV SDUD KDFHU IUHQWH DO
³FRVWRGHODGHYDOXDFLyQ´PDQLIHVWDGRHQORVSUHFLRVGHORVSURGXFWRVLPSRUWDGRV\HQHOHQFDUHFLPLHQWR
GH OD ILQDQFLDFLyQ HQ ORVPHUFDGRV LQWHUQDFLRQDOHV 3RU VXSDUWH ORV JRELHUQRV QRSRGtDQ DFHSWDU WDOHV
LQFUHPHQWRV WDQWRSRUVXVFRQVHFXHQFLDVHQ ODHVWDELOLGDGPDFURHFRQyPLFD²FRQWUROGH OD LQIODFLyQ²
FRPRSRUHOFRVWRVRFLDO\SROtWLFRTXHFRQOOHYDQ(QUHVSXHVWDODVHPSUHVDVHVJULPLHURQODLPSRVLELOLGDG




SODQWDV WpUPLFDVGHELGRDTXHVHUHTXHUtD WHFQRORJtD LPSRUWDGDTXHUHVXOWDEDPiVFRVWRVD/RVDMXVWHV
WDULIDULRV QR VH UHDOL]DURQ HQ HO FRUWR SOD]R VLQR GH IRUPD GLIHULGD OR FXDO SURYRFy PDOHVWDU HQ ODV
HPSUHVDV0DOGRQDGR\3DOPDS(Q$UJHQWLQDOD/H\GHUHIRUPDGHOVHFWRUHOpFWULFR




QXPHURVRV FRQIOLFWRV HQWUH HPSUHVDV \ JRELHUQR TXH HQ DOJXQRV FDVRV VH HQFXHQWUDQ HQ LQVWDQFLDV
MXGLFLDOHV FRQ LPSOLFDFLRQHV LQWHUQDFLRQDOHV&DVL WRGDV ODV HPSUHVDV GH HQHUJtD KDQ LQLFLDGRTXHUHOODV
FRQWUD$UJHQWLQDDQWHHO&HQWUR,QWHUQDFLRQDOGH$UUHJORGH'LIHUHQFLDV5HODWLYDVD,QYHUVLRQHV&,$',
LQVWLWXFLyQDXWyQRPDYLQFXODGDDO%DQFR0XQGLDO/DVHPSUHVDVTXLHUHQTXHVHGHWHUPLQHVLHOJRELHUQR
KD LQFXPSOLGR GH IRUPD XQLODWHUDO ORV FRQWUDWRV GH FRQFHVLyQ DGMXGLFDGRV /D JUDQ PD\RUtD GH ODV
GHPDQGDV KDFHQ UHIHUHQFLD D OD SHVLILFDFLyQ GH ODV WDULIDV $UJHQWLQD QR UHFRQRFH OD MXULVGLFFLyQ \
FRPSHWHQFLD GHO &,$', FRQ OR FXDO KD SDUDOL]DGR ORV SURFHVRV SUHVHQWDGRV DQWH HVWD LQVWLWXFLyQ








(Q UHVXPHQ HO VHFWRU HQHUJpWLFR KD VXIULGR P~OWLSOHV WUDQVIRUPDFLRQHV HQ OD ~OWLPD GpFDGD

















DFWLYRV PiV YDOLRVRV 8QD YH] ORJUDGR HVWH REMHWLYR FRPHQ]DURQ D LPSOHPHQWDU SURJUDPDV GH
PHMRUDPLHQWR\DPSOLDFLyQGHORVVLVWHPDVHQHUJpWLFRVQDFLRQDOHVDVtFRPRLQLFLDWLYDVGHGLYHUVLILFDFLyQ
KDFLD RWURV VHFWRUHV FRQH[RV (Q SDUWLFXODU OD LQFRUSRUDFLyQ GH OD WHFQRORJtD GHO FLFOR FRPELQDGR
HVWLPXOy ODSURIXQGL]DFLyQGH ODVVLQHUJLDVHQWUH ORVVXEVHFWRUHVGH ODHOHFWULFLGDG\HOJDVQDWXUDO/DV
HPSUHVDVHOpFWULFDVFRPHQ]DURQDPRVWUDULQWHUpVHQDFHUFDUORVLQVXPRVHQHUJpWLFRVDORVJUDQGHVFHQWURV
GH FRQVXPR SDUWLFLSDQGR HQ OD FRQVWUXFFLyQ GH JDVRGXFWRV WUDQVIURQWHUL]RV 1R REVWDQWH SURQWR HVWH




HVHQFLDOPHQWH HQ XQ UHJUHVR KDFLD VX DFWLYLGDG SULQFLSDO HV GHFLU OD JHQHUDFLyQ WUDQVPLVLyQ \




ILQDQFLHURVFDVWLJDURQFRQGXUH]DD ODV FRPSDxtDV HOpFWULFDV ORTXH OLPLWy HO DFFHVRGH HVWDV DQXHYRV
UHFXUVRVYpDVHHOJUiILFR,,,$OPLVPRWLHPSRYDULDVHPSUHVDVSHWUROHUDVFRPHQ]DURQDDPSOLDUVX
SDUWLFLSDFLyQHQODFDGHQDJDVQDWXUDOHOHFWULFLGDGHVWLPXODGDVSRUORVIDYRUDEOHVSUHFLRVGHOSHWUyOHR\






































OD FRQVWLWXFLyQ GH HPSUHVDV HQHUJpWLFDV LQWHJUDGDV 3RU XQD SDUWH ODV HPSUHVDV HOpFWULFDV GHVHDQ WHQHU







































































































































 $UJHQWLQD %ROLYLD %UDVLO &KLOH
 (/(& *1 (/(& *1 (/(& *1 (/(& *1
 * ' 3 7 * ' 3 7 * ' 3 7 * ' 3 7
(PSUHVDV
HOpFWULFDV
               
(QGHVD                
$(6&R                
6XH]7UDFWHEHO                
(')                
('3                
,EHUGUROD                
(PSUHVDVGH
KLGURFDUEXURV
               
5HSVRO<3)                
7RWDO                














&RQR 6XU FRQ OD H[FHSFLyQ GH %UDVLO (VWD WHQGHQFLD FRLQFLGLy FRQ OD FRQVROLGDFLyQ GH JUXSRV
WUDQVQDFLRQDOHVHQHOiUHDGHORVVHUYLFLRV1RREVWDQWHHQ$PpULFD/DWLQDQRKXERFRLQFLGHQFLDHQWUHORV
PD\RUHVJUXSRVPXQGLDOHV\ODVHPSUHVDVGRPLQDQWHVHQHOVHFWRUHOpFWULFR(VWDSDUWLFXODULGDGVHGHEHD
ODV DJUHVLYDV HVWUDWHJLDV GH H[SDQVLyQ LPSOHPHQWDGDV SRU HPSUHVDV GH WDPDxRPHGLR TXH YLHURQ HQ OD
LQWHUQDFLRQDOL]DFLyQXQPHFDQLVPRGHVXEVLVWHQFLD7DOIXHHOFDVRGHDOJXQDVGHODVFRPSDxtDVGHRULJHQ









 $UJHQWLQD %UDVLO &KLOH
 *HQHUDFLyQD 'LVWULEXFLyQE *HQHUDFLyQD 'LVWULEXFLyQE *HQHUDFLyQD 'LVWULEXFLyQE
6HFWRUS~EOLFR      
(PSUHVDVSULYDGDV      

(QGHVD      
$(6&RUS      
6XH]7UDFWHEHO      
(')      
('3      
,EHUGUROD      
7RWDO      
3HWUREUDV      
5HSVRO<3)      
)XHQWH &RPLVLyQ(FRQyPLFDSDUD$PpULFD/DWLQD\HO&DULEH&(3$/VREUHODEDVHGH(QGHVDXQDEDVHH[FHSFLRQDOSDUD


















OLEHUDOL]DFLyQ GHO PHUFDGR HXURSHR HMHUFtD SUHVLRQHV FUHFLHQWHV SDUD OD FRQVROLGDFLyQ GH RSHUDGRUHV
OtGHUHVHQHOiPELWRFRQWLQHQWDO

$ FRPLHQ]RV GH ORV DxRV QRYHQWD (QGHVD FRPHQ]y VX H[SDQVLyQ LQWHUQDFLRQDO SULPHUR FRQ
LQYHUVLRQHVHQ$UJHQWLQD\ OXHJRHQ3RUWXJDO\3HU~(QHO\D WHQtDSUHVHQFLD LPSRUWDQWH HQXQD
GRFHQDGHSDtVHVVLQLQFOXLU(VSDxD'HHOORVODPLWDGHUDQHFRQRPtDVODWLQRDPHULFDQDVORTXHFRQYLUWLy
D OD UHJLyQ HQ HO HMH SULQFLSDO GH VX HVWUDWHJLD LQWHUQDFLRQDO (Q (XURSD FRQVROLGy VX SRVLFLyQ HQ HO
PHUFDGRHOpFWULFRGHOVXUGHOFRQWLQHQWH²VREUHWRGRHQ)UDQFLD,WDOLD\3RUWXJDO²\DERUGyFRQp[LWR
PHUFDGRV SHULIpULFRV FRPR0DUUXHFRV$VLPLVPR(QGHVD EXVFyRSRUWXQLGDGHV GH QHJRFLR HQ VHFWRUHV
GLIHUHQWHV D VX DFWLYLGDG SULQFLSDO OD SURGXFFLyQ \ GLVWULEXFLyQ GH HOHFWULFLGDG FRPR ODV










SULQFLSDOPHQWH HQ $UJHQWLQD (Q HVWH SDtV SDUWLFLSD GHO FRQVRUFLR TXH ORJUD HO FRQWURO GH OD (PSUHVD
'LVWULEXLGRUD\&RPHUFLDOL]DGRUD1RUWH6RFLHGDG$QyQLPD('(1256$\SRVWHULRUPHQWHDGTXLHUH
HOGHODWUDQVSRUWDGRUD<DF\OHF\XQGHODFHQWUDOJHQHUDGRUD'RFN6XG$VLPLVPRSRUPHGLR
GH OD &RPSDQKLD GH ,QWHUFRQH[mR (QHUJpWLFD &,(1 VH SODQWHy ODPHWD GH VXPLQLVWUDU HOHFWULFLGDG D







(QHUVLV (VWD HPSUHVD PHUFHG D XQ DFWLYR SURFHVR GH LQWHUQDFLRQDOL]DFLyQ HQ RWURV SDtVHV
ODWLQRDPHULFDQRVKDEtDDGTXLULGRXQDLPSRUWDQWHSUHVHQFLDHQORVPHUFDGRVGHHOHFWULFLGDGGH$UJHQWLQD
%UDVLO&RORPELD\3HU~FRQYLUWLpQGRVHHQHOPD\RUFRQJORPHUDGRUHJLRQDOGHOVHFWRU&(3$/
(Q DJRVWR GH (QGHVD DGTXLULy XQD SDUWLFLSDFLyQ VLJQLILFDWLYD HQ ODV VRFLHGDGHV FRQWURODGRUDV GH
(QHUVLV \ DPEDV VXVFULELHURQ XQD DOLDQ]D HVWUDWpJLFD (Q XQD SXEOLFLWDGD WUDQVDFFLyQ ²GHQRPLQDGD
³2SHUDFLyQGHO6LJOR´²(QGHVDDGTXLULyHOGHODSURSLHGDGGH(QHUVLVHQPLOORQHVGHGyODUHV
SRUFHQWDMH TXH SRFR GHVSXpV DXPHQWy DO  PHGLDQWH OD DGTXLVLFLyQ GH WtWXORV GH GHSyVLWR HQ HO
PHUFDGRHVWDGRXQLGHQVH$'5HQOD%ROVDGH1XHYD<RUN'HHVWHPRGR(QGHVD\(QHUVLVFRPHQ]DURQ
D DIURQWDU FRQMXQWDPHQWH OD E~VTXHGD GH QXHYRV DFWLYRV HQ OD UHJLyQ SDUWLFXODUPHQWH HQ &RORPELD \
%UDVLO










QHJRFLR HOpFWULFR VH DOFDQ]DURQ QLYHOHV GH FRQFHQWUDFLyQ TXH HQWUDEDQ HQ FRQIOLFWR FRQ OD QRUPDWLYD
QDFLRQDO7DOIXHHOFDVRGHODVGLVWULEXLGRUDV('(125\(PSUHVD'LVWULEXLGRUD6XU6$('(685\D
TXH(QGHVDSDVyDFRQWURODUHOGHODSULPHUD²SRUPHGLRGH(QHUVLV²\HOGHODVHJXQGD(Q
MXQLR GHO  OD 6HFUHWDUtD GH OD &RPSHWHQFLD OD 'HVUHJXODFLyQ \ OD 'HIHQVD GHO &RQVXPLGRU

 (QHUVLV SRVHtD SDUWLFLSDFLRQHV HQ ODV JHQHUDGRUDV &RVWDQHUD \ (O &KRFyQ \ OD GLVWULEXLGRUD (PSUHVD
'LVWULEXLGRUD6XU6$('(685HQ$UJHQWLQDDVtFRPRHQ ODVGLVWULEXLGRUDV&RPSDQKLDGH(OHWULFLGDGHGR
5tR GH -DQHLUR &(5- \&RPSDQKLD(QHUJpWLFD GR&HDUi &2(/&(\ OD JHQHUDGRUD&DFKRHLUD'RXUDGD HQ
%UDVLO
 $ ILQDOHV GH DEULO GH  GHVSXpV GH XQD GXUD GLVSXWD FRQ OD HPSUHVD HVWDGRXQLGHQVH 'XNH (QHUJ\









/XHJR GH WRPDU HO FRQWURO GH (QHUVLV \ (QGHVD &KLOH (QGHVD VH SURSXVR UHGXFLU
VLJQLILFDWLYDPHQWHVXULWPRGHH[SDQVLyQHQODUHJLyQHLQLFLDUXQSURFHVRGHUHRUGHQDPLHQWRLQWHUQRFRQ
HOSUR\HFWR*pQHVLVTXHLQFOXtDLODUHHVWUXFWXUDFLyQGH(QHUVLVSDUDFRQYHUWLUODHQODFDEH]DGH(QGHVD
HQ$PpULFD/DWLQD\ ODV iUHDVGHQHJRFLR HQ HPSUHVDV ILOLDOHV GLIHUHQWHV (QGHVD&KLOH JHVWLRQDUtD ORV
QHJRFLRV GH JHQHUDFLyQ \ &KLOHFWUD ODV DFWLYLGDGHV GH GLVWULEXFLyQ LLHO DILDQ]DPLHQWR GHO FRQWURO
JHUHQFLDO \ SDWULPRQLDO HQ ORV DFWLYRV HVWUDWpJLFRV HQ ORV TXH (QGHVD \D WHQtD SDUWLFLSDFLyQ HQ &KLOH
%UDVLO \ $UJHQWLQD LLLGHVLQYHUVLRQHV HVWUDWpJLFDV FRQ HO SURSyVLWR GH FRQFHQWUDUVH HQ VX DFWLYLGDG
















PHUFDGRV LQGLYLGXDOHV FRQ SRWHQFLDO GH FUHFLPLHQWR \ VREUH WRGR D JUDQGHV FHQWURV XUEDQRV /D
SRVLELOLGDGGHLQWHJUDFLyQGHHVWRVPHUFDGRVD~QQRVHYLVXDOL]DFRPRXQREMHWLYRSULRULWDULRORTXHVHKD
YLVWROLPLWDGRSRUGLILFXOWDGHVWpFQLFDV\UHJXODWRULDV/DH[FHSFLyQHVHOSUR\HFWR&,(1FX\DILQDOLGDG






FULVLV TXH DVRODED D OD UHJLyQ (Q SOHQR SURFHVR GH UHHVWUXFWXUDFLyQ (QGHVD FRPHQ]y D HYLGHQFLDU
SUREOHPDVGHOLTXLGH](QHOODVSURQXQFLDGDVGHYDOXDFLRQHVGHODVPRQHGDVGH$UJHQWLQD\%UDVLO
XQLGDVDODJUDYHVLWXDFLyQGHODHFRQRPtDDUJHQWLQDWXYLHURQIXHUWHVUHSHUFXVLRQHVHQORVUHVXOWDGRVGH












(Q IHEUHUR GHO  HQ HVWHPDUFR HFRQyPLFR LQWHUQDFLRQDO GHVIDYRUDEOH (QGHVD SUHVHQWy HO
3ODQ(VWUDWpJLFR  HQ HO TXH DQXQFLDED LQYHUVLRQHV FHUFDQDV D PLOORQHV GH HXURV /D
HPSUHVD GHFLGLy FHQWUDUVH HQ HO FRUD]yQ GH VX DFWLYLGDG OD SURGXFFLyQ GLVWULEXFLyQ \ YHQWD GH
HOHFWULFLGDG2ULHQWyODVGHPiVDFWLYLGDGHVSDUDTXHDJUHJDUDQYDORUDODSULQFLSDO\GLRLQLFLRDXQDPSOLR





VHFWRU HOpFWULFR HVSDxRO XQ VHFWRU HOpFWULFR ODWLQRDPHULFDQR VDQHDGR \ FRQ FODUDV SHUVSHFWLYDV GH
UHQWDELOLGDG XQD SUHVHQFLD HTXLOLEUDGD HQ HO VHFWRU HOpFWULFR HXURSHR XQD SHQHWUDFLyQ FUHFLHQWH HQ HO
PHUFDGR HVSDxRO GHO JDV \ XQ VHFWRU GH WHOHFRPXQLFDFLRQHV FRQ XQ HOHYDGR SRWHQFLDO (QGHVD 
S 3DUD $PpULFD /DWLQD HO 3ODQ (VWUDWpJLFR WHQtD GRV HOHPHQWRV FHQWUDOHV (Q SULPHU OXJDU








(XURSD (QGHVD VLJXLy FRQVROLGDQGR VX SUHVHQFLD HQ VX ]RQD SULRULWDULD HVWUDWpJLFD )UDQFLD ,WDOLD \
3RUWXJDO (Q$PpULFD /DWLQD D SHVDU GH TXH VHPDQWXYLHURQ VLJQLILFDWLYDV WHQVLRQHV HQ ORVPHUFDGRV
FRPHQ]DURQ D DSDUHFHU VLJQRV GH PHMRUtD HQ HO FLFOR HFRQyPLFR LQFUHPHQWRV GH OD GHPDQGD GH
HOHFWULFLGDG \ PD\RU HVWDELOLGDG PRQHWDULD 1R REVWDQWH D~Q VLJXHQ DELHUWRV FRQIOLFWRV HQ $UJHQWLQD
GRQGH(QHUVLVH[LJHLQGHPQL]DFLRQHVSRUYDORUGHPLOORQHVGHGyODUHVDOJRELHUQRSDUDFRPSHQVDU
OD SpUGLGD GH YDORU GH ('(685 SDUD OR FXDO SUHVHQWy XQD GHPDQGD DQWH HO &HQWUR ,QWHUQDFLRQDO GH
$UUHJORGH'LIHUHQFLDV5HODWLYDVD,QYHUVLRQHVHQDEULOGHO6WDQOH\E

(Q OD DFWXDOLGDG OXHJR GHO UiSLGR FUHFLPLHQWR H[SHULPHQWDGR GXUDQWH ORV DxRV QRYHQWD HQ
$PpULFD/DWLQDODFDSDFLGDGLQVWDODGDGH(QGHVDHQODUHJLyQVHHVWDQFy(QHOSHUtRGRUHFLHQWHPDUFDGR
SRU OD LQHVWDELOLGDG OD FRPSDxtD QR LQFRUSRUy QXHYRV DFWLYRV D VX FDUWHUD ODWLQRDPHULFDQD²LQFOXVR
YHQGLyDOJXQRVGHHOORV²\WDQVRORVHGHGLFyDFRQFOXLUORVSUR\HFWRVLQLFLDGRVFRQDQWHULRULGDGFRPR
ODV FHQWUDOHV5DOFR \ )RUWDOH]D HQ&KLOH \%UDVLO UHVSHFWLYDPHQWH 6LQ HPEDUJR OD FRPSDxtD HIHFWXy
HVIXHU]RV FRQVLGHUDEOHV SDUD DXPHQWDU OD HILFLHQFLD 'H KHFKR ODV ILOLDOHV ODWLQRDPHULFDQDV ORJUDURQ
IXHUWHVGLVPLQXFLRQHVGHFRVWRVHQHO VHJPHQWRGH ODJHQHUDFLyQSRUHMHPSORFD\HURQGHD
HXURVSRU0:KHQWUHHO\HO(QHOPLVPRSHUtRGRORVFRVWRVGHGLVWULEXFLyQGLVPLQX\HURQGH
 D  HXURV SRU0:K$VLPLVPR HQ HO VHJPHQWR GH OD GLVWULEXFLyQ VH KDQ UHJLVWUDGRPHMRUtDV













GH  PLOORQHV GH GyODUHV LLHO UHILQDQFLDPLHQWR GH OD GHXGD EDQFDULD GH (QHUVLV \ (QGHVD &KLOH ²FRQ
YHQFLPLHQWRV GH FRUWR \ PHGLDQR SOD]R² SRU XQ LPSRUWH GH  PLOORQHV GH GyODUHV PHGLDQWH XQ FUpGLWR








VHJXQGR SHUtRGR GH RIHUWD SUHIHUHQWH &RQ HVWD RSHUDFLyQ OD SDUWLFLSDFLyQ GH (QGHVD HQ (QHUVLV SDVy GH  D
HQWUHILQDOHVGHO\HO/RVUHFXUVRVREWHQLGRVVHGHVWLQDURQHQVXPD\RUSDUWHDFDQFHODUGHXGD
EDQFDULD (VWH DXPHQWR GH FDSLWDO IXH WRGR XQ p[LWR \ VH FRQYLUWLy HQ HO PiV JUDQGH GH ORV ~OWLPRV WLHPSRV HQ
$PpULFD/DWLQDVXSHUDQGRODVH[SHFWDWLYDVPiVRSWLPLVWDV(QHUVLVS
(O UHILQDQFLDPLHQWR GH OD GHXGD GH (QHUVLV \ (QGHVD &KLOH VH UHDOL]y PHGLDQWH GLVWLQWDV IRUPDV GH













FRQFHVLRQHV GH DXWRSLVWDV ,QIUDHVWUXFWXUD  D OD HPSUHVD FRQVWUXFWRUD HVSDxROD2EUDVFyQ+XDUWH /DLQ 6$
2+/SRUPLOORQHVGHGyODUHV
(Q VtQWHVLV HO DxR  IXH HVSHFLDOPHQWH DFWLYR SDUD (QHUVLV HQ WpUPLQRV GH DMXVWHV ILQDQFLHURV /D
FRPSDxtDUHDOL]yP~OWLSOHVRSHUDFLRQHVSRUDSUR[LPDGDPHQWHPLOORQHVGHGyODUHVORTXHHTXLYDOHDFHUFDGHO
GHODGHXGDH[WHUQDSULYDGDGH&KLOH(QHUVLVS(OVDQHDPLHQWRGHVXVLWXDFLyQILQDQFLHUDMXQWRFRQ











(O 3ODQ GH )RUWDOHFLPLHQWR )LQDQFLHUR SHUPLWLy UHGXFLU FRQVLGHUDEOHPHQWH OD GHXGD H LPSXOVDU














OD HPSUHVD H[SDQGLy VXV RSHUDFLRQHV GH WDQ VROR QXHYH SODQWDV HQ WUHV SDtVHV D PiV GH  SODQWDV
JHQHUDGRUDV0:\VLVWHPDVGHGLVWULEXFLyQPLOORQHVGHFOLHQWHVUHSDUWLGRVHQSDtVHV
'H HVWD PDQHUD HQ VROR FLQFR DxRV $(6 SDVy GH VHU XQ JHQHUDGRU HVWDGRXQLGHQVH LQGHSHQGLHQWH D









(Q XQD SULPHUD HWDSD HO LQJUHVR D$PpULFD /DWLQD IXH VHOHFWLYR \ OHQWR /D HPSUHVD KL]R XQ










(Q XQD VHJXQGD IDVH OD FRPSDxtD HVWDGRXQLGHQVH LPSOHPHQWy XQD DJUHVLYD HVWUDWHJLD GH
DGTXLVLFLRQHVGLULJLGDDFRQVROLGDUVXSUHVHQFLDHQORVSULQFLSDOHVPHUFDGRVGH$PpULFD/DWLQD\GLVSXWDU
OD VXSUHPDFtD UHJLRQDO D (QGHVD (Q  SDUWLFLSy HQ OD SULYDWL]DFLyQ GH OD GLVWULEXLGRUD GH HQHUJtD




OHSHUPLWLyDPSOLDU VXREMHWLYRSULQFLSDOGHVGH%UDVLO D WRGRHO&RQR6XU&DVLDOPLVPR WLHPSR$(6
&RUSRUDWLRQFRQVROLGDEDVXSUHVHQFLDHQ$PpULFDGHO6XUFRQODFRPSUDGHODGLVWULEXLGRUD(OHFWULFLGDG
GH &DUDFDV ('& HQ 9HQH]XHOD SRU  PLOORQHV GH GyODUHV (Q HO  ORJUy XQ DFXHUGR FRQ






















      
,QJUHVRVWRWDOHV      
*HQHUDFLyQ      
v $PpULFDGHO6XUD      
v 0XQGR      
'LVWULEXFLyQ      
v $PpULFDGHO6XUD      
v 0XQGR      
,QJUHVRVHQORVSDtVHVGHO&RQR6XUE      
v $UJHQWLQD      
v %UDVLO      
v &KLOH      











GH PiV GH  PLOORQHV GH GyODUHV GH GHXGD HQ HO  (VWH SDQRUDPD SXVR HQ WHOD GH MXLFLR OD

 (OHWURSDXOR SRVHH XQ FRQWUDWR GH FRQFHVLyQ SDUD GLVWULEXLU HQ UpJLPHQ GH PRQRSROLR HOHFWULFLGDG GXUDQWH
DxRVDXQD]RQDTXHUHSUHVHQWDDSUR[LPDGDPHQWHHOGHO3,%GH%UDVLOFRQPLOORQHVGHFOLHQWHV
 $(6&RUSRUDWLRQRIUHFLyGyODUHVHQHIHFWLYR\HQERQRVJDUDQWL]DGRVSRUFDGDGyODUHVGHERQRV
FRQ YHQFLPLHQWR HQ HO  $VLPLVPR SDUD OD GHXGD FRQ YHQFLPLHQWR HQ HO  RIUHFLy  GyODUHV HQ
 
VRVWHQLELOLGDG GH OD HVWUDWHJLD GH H[SDQVLyQ LQWHUQDFLRQDO GHVDUUROODGD SRU OD FRPSDxtD HQ HO SDVDGR
UHFLHQWH /RV PHUFDGRV FDVWLJDURQ FRQ GXUH]D D OD HPSUHVD (QWUH VHSWLHPEUH GHO  \ HO  OD






SOD]R D XQ KRUL]RQWH PiV OHMDQR HV GHFLU XQ DSODQDPLHQWR 6H YHQGLHURQ DFWLYRV QR HVWUDWpJLFRV HQ




/DFULVLVGH ODFDVDPDWUL]DIHFWyGH IRUPDPX\QHJDWLYDD ODV VXEVLGLDULDVGH$PpULFD/DWLQD
VREUHWRGRHQ%UDVLO\&KLOH(QHOSULPHUFDVR$(6&RUSRUDWLRQQRFDQFHOyORVFRPSURPLVRVGHSDJRV
TXHPDQWHQtD FRQ HO %DQFR1DFLRQDO GH'HVDUUROOR (FRQyPLFR \ 6RFLDO %1'(6 HQWLGDG TXH KDEtD
DSRUWDGRSDUWHGHO ILQDQFLDPLHQWRSDUD OD FRPSUDGH(OHWURSDXORHQ\SDUD OD WRPDGHFRQWURO HQ
IHEUHURGHO\TXHYHQFtDQHQHOSULPHUWULPHVWUHGHO7UDVXQDFRPSOHMDQHJRFLDFLyQVHOOHJy
DXQ DFXHUGR SDUD UHHVWUXFWXUDU OD GHXGD GH  PLOORQHV GH GyODUHV GH ODV VXEVLGLDULDV
EUDVLOHxDVSHUWHQHFLHQWHV D $(6 &RUSRUDWLRQ &RQ HO SURSyVLWR GH VROXFLRQDU HO SUREOHPD VH FUHy XQ
KROGLQJ²%UDVLOLDQD (QHUJLD 6$² TXH VH KL]R FDUJR GH ODV DFFLRQHV GH $(6 &RUSRUDWLRQ HQ $(6
(OHWURSDXOR$(68UXJXDLDQD(PSUHHQGLPHQWRV/WGD$(67LHWr6$\HQHOIXWXURODVGH$(66XO/D














\ VHYHQGLySDUWHGH ODVDFFLRQHVTXH$(6&RUSRUDWLRQPDQWHQtDHQ*HQHU$(6 VLQSHUGHUHO FRQWURO





















HOpFWULFD FRQ $UJHQWLQD DO VXU GHO 6,&²SHUPLWLUtD LQWHUFDPELRV HOpFWULFRV GH  0: HQWUH DPERV






PHQRUHVPiUJHQHV GHPDQLREUD TXHRWUDV FRPSDxtDV GHO VHFWRU HQHUJpWLFR$(6&RUSRUDWLRQ LQLFLy XQ
DPSOLR SODQ GH UHHVWUXFWXUDFLyQ GH VXV SDVLYRV $ ILQHV GHO  VH FRPHQ]DED D YLVOXPEUDU HO
FXPSOLPLHQWRGHORVREMHWLYRVSODQWHDGRVHQWpUPLQRVGHUHHVWUXFWXUDFLyQILQDQFLHUD\DOPLVPRWLHPSR




















DxR SDUWLFLSy HQ HO FRQVRUFLR JDQDGRU GH OD SULYDWL]DFLyQ GH &ROE~Q 6$ OD WHUFHUD JHQHUDGRUD PiV
LPSRUWDQWHGH&KLOH(QOOHJyDOPHUFDGREUDVLOHxRFRQODFRPSUDGH*HUDVXOODJHQHUDGRUDSULYDGD





 (Q RFWXEUH GHO  ODV HPSUHVDV 7UDFWHEHO \ 6XH] VH IXVLRQDURQ 6XH] HUD XQD HPSUHVD SULQFLSDOPHQWH GH





HQ HO 6LVWHPD ,QWHUFRQHFWDGR &HQWUDO 6,& FRQ HO  GH OD SRWHQFLD LQVWDODGD \ OD SULPHUD HQ HO
6LVWHPD ,QWHUFRQHFWDGR GHO 1RUWH *UDQGH 6,1* FRQ XQ  GH OD FDSDFLGDG LQVWDODGD HVWDV GRV
~OWLPDVHQ&KLOH$Vt$PpULFDGHO6XUVHFRQYLUWLyHQODUHJLyQPiVLPSRUWDQWHSDUDODFRPSDxtDYpDVH










HO JDV QDWXUDO OOHJD SRU GHO JDVRGXFWR 1RU$QGLQR SDUD DEDVWHFHU ODV FHQWUDOHV GH FLFOR FRPELQDGR GH
(OHFWURDQGLQD \ ('(/125 DPEDV FRQWURODGDV SRU 7UDFWHEHO TXH XWLOL]DQ JDV QDWXUDO HQ XQ DOWR
SRUFHQWDMH  \  UHVSHFWLYDPHQWH$GHPiV VHPDQLILHVWDQ IXHUWHV VLQHUJLDV RSHUDWLYDV HQWUH
(OHFWURDQGLQD\('(/125\DTXHFRPSDUWHQVHUYLFLRVGHDSR\R\UHFXUVRVKXPDQRVDSHVDUGHWHQHU
HVWUXFWXUDV GH QHJRFLR GLIHUHQWHV (OHFWURDQGLQD SRVHH FRQWUDWRV D ODUJR SOD]R FRQ JUDQGHV PLQHUDV \
JUXSRV LQGXVWULDOHV PLHQWUDV TXH ('(/125 QR FXHQWD FRQ XQD FDQWLGDG VXILFLHQWH GH HVWH WLSR GH
FRQWUDWRV OR TXH OD REOLJD D YHQGHU VX SURGXFFLyQ HQ HO PHUFDGR VSRW (OHFWURDQGLQD VXPLQLVWUD
HOHFWULFLGDG\JDVQDWXUDODJUDQGHVFOLHQWHVFRPR&2'(/&2&KXTXLFDPDWD\5DGRPLUR7RPLF\ OD
&RPSDxtD0LQHUD(O$EUD HQWUH RWUDV0LHQWUDV TXH('(/125SRVHH FRQWUDWRV FRQ DOJXQDVPLQHUDV
PiVSHTXHxDVFRPR0DQWRV%ODQFRV6$&HUUR&RORUDGR\0LFKLOOD

/D IXHUWH FRPSHWHQFLD SRU FRQVHJXLU HO OLGHUD]JR HQ OD SURYLVLyQ GH HQHUJtD HOpFWULFD D ORV
JUDQGHVFOLHQWHVGH OD]RQDQRUWHGH&KLOH WXYRFRVWRVQDGDGHVSUHFLDEOHVSDUDHVWDFRPSDxtDEHOJD/D
ULYDOLGDG FRQ (QGHVD OH OOHYy D VREUHLQYHUWLU HQ OD FDSDFLGDG GH JHQHUDFLyQ GH HOHFWULFLGDG \ HQ HO




(Q OD ]RQD FHQWUDO GH &KLOH &ROE~Q JHQHUD HOHFWULFLGDG SULQFLSDOPHQWH D SDUWLU GH UHFXUVRV
KtGULFRV DXQTXH KD LGR DXPHQWDGRGH IRUPD SURJUHVLYD HO XVR GHO JDV QDWXUDO FRQ OD FRQVWUXFFLyQ GH
QXHYDVSODQWDVGHFLFORFRPELQDGR1HKXHQFR\VXVDPSOLDFLRQHV'HHVWHPRGRKDLPSOHPHQWDGRXQD
HVWUDWHJLDGHGLYHUVLILFDFLyQGHIXHQWHVGHHQHUJtDTXHOHD\XGDUtDDHQIUHQWDUQXHYDVVLWXDFLRQHVGHFULVLV
FRPR OD VHTXtDGH(VWD VXEVLGLDULDGH7UDFWHEHO HVWi DPSOLDQGR VXV LQVWDODFLRQHVSDUD UHVSRQGHU
DODXPHQWR GH OD GHPDQGD  FRPR FRQVHFXHQFLD GH OD DGMXGLFDFLyQ GH QXHYRV FRQWUDWRV GH












OD VHTXtD GH  7UDFWHEHO LPSOHPHQWy ODV UHFRPHQGDFLRQHV JXEHUQDPHQWDOHV GLULJLGDV D OD
GLYHUVLILFDFLyQGHORVLQVXPRVHQHUJpWLFRV\GLRSULRULGDGDODXWLOL]DFLyQGHOJDVQDWXUDO$SHVDUGHHVWR
ODGHFLVLyQGHJRELHUQRDUJHQWLQRGHFRUWDUHOVXPLQLVWURGHJDVHQDEULOGHODIHFWyHOIXQFLRQDPLHQWR
GH ODV FHQWUDOHV GH 1HKXHQFR )XH QHFHVDULR DVXPLU PD\RUHV FRVWRV ILQDQFLHURV \ DPELHQWDOHV SRU OD
XWLOL]DFLyQGHFRPEXVWLEOHGLHVHOFRPRVXVWLWXWRGHOJDVQDWXUDO

$ GLIHUHQFLD GH OR TXH VXFHGH HQ&KLOH HQ%UDVLO 7UDFWHEHO QR HVWi WDQ LQWHJUDGD GHQWUR GH OD
FDGHQD JDV QDWXUDOHOHFWULFLGDG (VWR UHVSRQGH D ODV SURSLDV FDUDFWHUtVWLFDV GH OD PDWUL] HQHUJpWLFD
EUDVLOHxD 7UDFWHEHO (QHUJtD SRVHH FXDWUR FHQWUDOHV WHUPRHOpFWULFDV GH ODV TXH VROR XQD XWLOL]D HO JDV
QDWXUDO 8VLQD7HUPRHOpWULFD:LOOLDP$UMRQD0:'HKHFKRHV ODSULPHUDJHQHUDGRUDHQ%UDVLO
TXHXWLOL]DJDVQDWXUDOGHOJDVRGXFWR%ROLYLD%UDVLOFRPRFRPEXVWLEOHSDUDODJHQHUDFLyQGHHOHFWULFLGDG
1R REVWDQWH OD HPSUHVD SRVHH XQD JUDQ FDSDFLGDG GH JHQHUDFLyQ KLGURHOpFWULFD  FHQWUDOHV SDUD
DEDVWHFHUDDOJXQRVGHORVHVWDGRVPiVSREODGRVGHOVXUGHOSDtV/DFDSDFLGDGWRWDOGHJHQHUDFLyQGHHVWD
FRPSDxtDEHOJDKDDXPHQWDGRXQHQORV~OWLPRVFLQFRDxRV6XVSULQFLSDOHVFOLHQWHVVRQLQGXVWULDV
GRQGH GHVWDFDQ ORV VHFWRUHV GH SDSHO \ FHOXORVD IHUWLOL]DQWHV SHWURTXtPLFD DXWRPRWRU \ DOLPHQWRV \
FRPSDxtDV GLVWULEXLGRUDV FRQ ODV TXH KD ILUPDGR FRQWUDWRV GH ODUJR SOD]R HQWUH  \  DxRV 6LQ





XQRV  FOLHQWHV GHO VHFWRU UHVLGHQFLDO FRQ JDV QDWXUDO FRPSUDGR D OD 7UDQVSRUWDGRUD GH*DV GHO
1RUWH 7*1 SURSLHGDG GH 7RWDO \ &06 (QHUJ\ 7UDFWHEHO KD LQYHUWLGR FRQ UHJXODULGDG HQ OD
PRGHUQL]DFLyQ\DPSOLDFLyQGH OD LQIUDHVWUXFWXUDFRQXQPRQWRDFXPXODGRGHPiVGHPLOORQHVGH






VH UHDOL]DURQ LQYHUVLRQHV TXHGHVHPERFDURQ HQXQ H[FHVRGH FDSDFLGDGGH JHQHUDFLyQ HQ HO6,1* DVt
FRPRGHWUDQVSRUWHGHJDVQDWXUDO(QVHJXQGROXJDUVXVHVIXHU]RVKDFLDODGLYHUVLILFDFLyQGHIXHQWHVGH
HQHUJtDVHYLHURQIUXVWUDGRVSRUORVSUREOHPDVGHVXPLQLVWURGHJDVQDWXUDOGHVGH$UJHQWLQDWDQWRHQHO
6,1* FRPR HQ HO 6,& $ SHVDU GH HVWDV GLILFXOWDGHV 7UDFWHEHO KD GHPRVWUDGR VX YROXQWDG GH VHJXLU
LQYLUWLHQGRHQHO&RQR6XUORTXHVHKDWUDGXFLGRHQODDPSOLDFLyQ\PRGHUQL]DFLyQGHODFDSDFLGDGGH
JHQHUDFLyQ $GHPiV VXV HVIXHU]RV GH LQWHJUDFLyQ \ GLYHUVLILFDFLyQ SRGUtDQ RWRUJDUOH XQD YHQWDMD
LPSRUWDQWHIUHQWHDRWURVFRPSHWLGRUHVVLOOHJDUDDPRGLILFDUVHHOSDQRUDPDHQHUJpWLFRDFWXDO





RULJHQ HVWDWDO \ RSHUDED HQ UpJLPHQ GH PRQRSROLR 6H FUHy HQ  FRPR FRQVHFXHQFLD GH OD







DYDQ]y HQ OD GLYHUVLILFDFLyQ GH VXV QHJRFLRV FRQ SDUWLFLSDFLyQ HQ QXHYDV DFWLYLGDGHV FRPR











   
3RUWXJDO   
(VSDxD   
%UDVLO   
*HQHUDFLyQD   
'LVWULEXFLyQ   
2WURV   














5LR GH -DQHLUR &(5- SRU PHGLR GH OD FXDO FRQVLJXLy SRVWHULRUPHQWH SUHVHQFLD HQ RWUDV FRPSDxtDV
SULYDWL]DGDVFRPROD&RPSDQKLD(QHUJpWLFDGR&HDUi&2(/&($ODxRVLJXLHQWHDGTXLULyXQGH
OD SURSLHGDG GH OD FHQWUDO KLGURHOpFWULFD/XtV(GXDUGR0DJDOKmHV /DMHDGR(Q  HQ XQD VXEDVWD










FRPSUy HO  GHO JUXSR ORFDO ,9(1 6$ TXH \D KDEtD ORJUDGR HO FRQWURO GH OD FRPSDxtD GH
GLVWULEXFLyQ GH (VStULWR 6DQWR &HQWUDLV (OpWULFDV 6$ (6&(/6$ \ GH (PSUHVD (QHUJpWLFD GR0DWR








FRQVWUXFFLyQGH OD FHQWUDO3HL[H$QJpOLFD 0:\&RXWR0DJDOKmHV 0:\ VH LQLFLDURQ ODV
REUDV GH DPSOLDFLyQ GH ODV FHQWUDOHV WHUPRHOpFWULFDV GH )DIHQ (QHUJtD 6$ HQ VRFLHGDG FRQ 3HWUyOHR
%UDVLOHLUR 6$ 3HWUREUDV 'H HVWH PRGR OD HVWUDWHJLD GH ('3 HQ %UDVLO KD FRQVLVWLGR HQ DGTXLULU






ODPRQHGD ORFDO\HQ ORVJDVWRVSRUHO LQFUHPHQWRGHOFRVWRGHOSDJRGHVXVFRPSURPLVRV ILQDQFLHURV




/D DPSOLDFLyQ \ HO IRUWDOHFLPLHQWR GH OD VLWXDFLyQ GH OD FRPSDxtD HQ %UDVLO MXQWR DO
UHRUGHQDPLHQWRGHODHVWUXFWXUDSDWULPRQLDOVHHQPDUFDHQVXHVWUDWHJLDJOREDO(QHO3ODQGH1HJRFLRV
 GH ('3 VH FRQWHPSOD HO UHIXHU]R GH OD SRVLFLyQ FRPSHWLWLYD HQ OD SHQtQVXOD LEpULFD
SDUWLFXODUPHQWHHQODFDGHQDJDVQDWXUDOHOHFWULFLGDGHOFRQWUROGHORVFRVWRV\ODPHMRUtDGHORVQLYHOHV
GHFDOLGDGHQHOVHUYLFLRGHODGLVWULEXFLyQGHHOHFWULFLGDG\ODPD[LPL]DFLyQGHOYDORUHFRQyPLFRGHODV
LQYHUVLRQHV HQ %UDVLO \ RWUDV DFWLYLGDGHV FRPSOHPHQWDULDV ('3 3UHVV 5HOHDVH  GH GLFLHPEUH GHO
 $VLPLVPR FRQ HO ILQ GH REWHQHU LQJUHVRV VH UHDOL]DURQ DOJXQDV GHVLQYHUVLRQHV GH DFWLYRV QR
HVWUDWpJLFRV

$XQTXH('3QR WLHQH DFWLYRV UHODFLRQDGRV FRQ HO JDVQDWXUDO HQ%UDVLO HVWi FRQVROLGDQGRXQD
LPSRUWDQWHHVWUDWHJLDGHLQWHJUDFLyQGHODFDGHQDSURGXFWLYDHQODSHQtQVXODLEpULFDEiVLFDPHQWHFRQODV
DGTXLVLFLRQHV GH +LGURFDQWiEULFR ²VHJXQGR RSHUDGRU GH JDV QDWXUDO \ HO FXDUWR GH HOHFWULFLGDG GH
(VSDxD²1DWXUFRUS GLVWULEXLGRUD GH JDV GHO 3DtV 9DVFR \ *iV GH 3RUWXJDO 7HQLHQGR HQ FXHQWD OR







 (Q ODFRPHUFLDOL]DFLyQ('3SDUWLFLSDSRUPHGLRGH(QHUWUDGH ORTXH ODFRQYLHUWHHQXQRGH ORVDJHQWHVPiV
DFWLYRVGHOPHUFDGRFRPSHWLWLYR
 (QHODFDXVDGHODVHTXtDHOJRELHUQRIHGHUDOEUDVLOHxRDSUREyHO3URJUDPDGH5HVWULFFLRQHV(OpFWULFDV









(VWD HPSUHVD S~EOLFD IUDQFHVD HV XQR GH ORV SULQFLSDOHV RSHUDGRUHV HQ OD JHQHUDFLyQ \
GLVWULEXFLyQGHHOHFWULFLGDGHQ(XURSD(QHO(')SURGXMRHOGH ODHOHFWULFLGDGJHQHUDGDHQ
(XURSDFRQXQDFDSDFLGDGLQVWDODGDWRWDOGH0:\DWHQGLyDFHUFDGHPLOORQHVGHFOLHQWHVHQ
WRGRHOPXQGR$ ILQDOHVGH ODGpFDGDGHFRQ ODDSHUWXUD\GHVUHJXODFLyQGHOPHUFDGR IUDQFpV\
HXURSHR (') DFHOHUy VX SURFHVR GH H[SDQVLyQ LQWHUQDFLRQDO FRQ OD DGTXLVLFLyQ GH HPSUHVDV \ OD
FRQVWUXFFLyQ GH QXHYD FDSDFLGDG GH JHQHUDFLyQ HQ (XURSD &KLQD ÈIULFD \ $PpULFD /DWLQD (Q HVWD
~OWLPD UHJLyQ (') HVWi SUHVHQWH HQ $UJHQWLQD %UDVLO \ 0p[LFR DXQTXH HVWDV DFWLYLGDGHV QR WLHQHQ






PiV UHOHYDQWHV HQ$UJHQWLQD\%UDVLO(QSDUWLFLSy MXQWR D(QGHVD HQ HO FRQVRUFLRJDQDGRUGH OD
GLVWULEXLGRUDSDUDHOQRUWHGH%XHQRV$LUHV('(125(QHO ODILUPDHVSDxRODYHQGLyD(')VX
SDUWLFLSDFLyQHQHVDGLVWULEXLGRUDSDUDGDU FXPSOLPLHQWRD ODVGLVSRVLFLRQHVHVWDEOHFLGDV HQPDWHULDGH
FRPSHWHQFLD(Q(')LQJUHVyDOPHUFDGREUDVLOHxRFRQODSDUWLFLSDFLyQHQHOFRQVRUFLRTXHJDQyOD
OLFLWDFLyQ GH /LJKW 6HUYLoRV GH (OHWULFLGDGH HPSUHVD TXH GRV DxRV GHVSXpV DGTXLULy (OHWURSDXOR 3RU
PHGLR GH YDULRV PHFDQLVPRV ²DPSOLDFLRQHV GH FDSLWDO FRPSUDV D DFFLRQLVWDV PLQRULWDULRV H
LQWHUFDPELRV GH DFFLRQHV FRQ RWUDV HPSUHVDV² HVWD FRPSDxtD IUDQFHVD ORJUy HO FRQWURO GHO GHO
FDSLWDOGHODGLVWULEXLGRUDGH5tRGH-DQHLURFRQORTXHIRUWDOHFLyVXSRVLFLyQHQ%UDVLO(QHVWHVHQWLGR
GHVWDFD OD RSHUDFLyQ GH LQWHUFDPELR GH DFWLYRV HQWUH (') \ $(6&RUSRUDWLRQ /D IUDQFHVD REWXYR OD
JHVWLyQGH/LJKW\ODHVWDGRXQLGHQVHFRQVHUYy(OHWURSDXOR$GHPiVGHHVWDVGRVLQYHUVLRQHVSULQFLSDOHV






7UDV OD SULYDWL]DFLyQ GH ('(125 ORV QXHYRV SURSLHWDULRV UHDOL]DURQ LQYHUVLRQHV GH
FRQVLGHUDFLyQFRQHOREMHWRGHFDSLWDOL]DUODFRPSDxtD\PRGHUQL]DUODLQIUDHVWUXFWXUD6HLQYLUWLHURQPiV
GHPLOORQHVGHGyODUHVHQODUHGXFFLyQGHSpUGLGDVGHHOHFWULFLGDGPHMRUDVGHODUHGLQFRUSRUDFLyQ
GH WHFQRORJtD \ FDSWDFLyQ GH QXHYRV FOLHQWHV 1R REVWDQWH HO GHWHULRUR GH OD VLWXDFLyQ HFRQyPLFD
DUJHQWLQDDIHFWyORVUHQGLPLHQWRVGHODFRPSDxtDORTXHLPSLGLyFRQWLQXDUFRQHVWHULWPRGHLQYHUVLRQHV
/DVLWXDFLyQVHDJUDYyFRQODSHVLILFDFLyQGHODVWDULIDVHQHO(QHVWHDGYHUVRSDQRUDPDORVDFWLYRV
HQ$UJHQWLQD FRPHQ]DURQ D WUDQVIRUPDUVH HQ XQ SUREOHPD GH GLItFLO VROXFLyQ SDUD OD FDVDPDWUL] /RV












GHVHPSHxR GH HVWD ILOLDO EUDVLOHxD GH (') (Q HO  /LJKW VH DFRJLy DO SURJUDPD GH DSR\R D OD
FDSLWDOL]DFLyQGH ODV HPSUHVDVGLVWULEXLGRUDVGH HQHUJtD HOpFWULFD HQFDEH]DGRSRU HO%1'(6\ WUDWyGH
H[WHQGHU ORV SOD]RV GH DPRUWL]DFLyQ GH VX GHXGD TXH KDEtD DXPHQWDQGR GH IRUPD FRQVLGHUDEOH GHVGH
6XGLItFLO VLWXDFLyQ ILQDQFLHUD VHYLRDJUDYDGDSRU ODGHYDOXDFLyQGHO UHDO VREUH WRGRSRU OD DOWD
SURSRUFLyQGHGHXGDGHQRPLQDGDHQGLYLVDV

(Q HVWH FRQWH[WR GHQWUR GH XQD HVWUDWHJLD GH H[SDQVLyQ JOREDO (') SRGUtD FRQVLGHUDU SRFR
HVWUDWpJLFRVVXVDFWLYRVHQ$PpULFD/DWLQD(VPX\SUREDEOHTXHGHH[LVWLUDOJ~QLQWHUHVDGR(')YHQGD
VXVHPSUHVDVHQODUHJLyQ\XWLOLFHHVWRVUHFXUVRVHQRWUDViUHDVTXHFRQVLGHUHSULRULWDULDV'HKHFKROD




PHUFDGR HQ OD GLVWULEXFLyQ GH HQHUJtD HOpFWULFD SDUD JUDQGHV Q~FOHRV XUEDQRV %XHQRV$LUHV \5tR GH
-DQHLUR (Q XQD SULPHUD HWDSD VX SUHVHQFLD HQ $PpULFD /DWLQD VH VXVWHQWy HQ OD SDUWLFLSDFLyQ HQ
FRQVRUFLRVFRQRWURVRSHUDGRUHVHOpFWULFRVLPSRUWDQWHV(QGHVD$(6&RUSRUDWLRQSDUDDFFHGHUDDFWLYRV
VHOHFFLRQDGRV &RQ SRVWHULRULGDG DSURYHFKy FLHUWDV GHELOLGDGHV GH VXV VRFLRV SDUD WRPDU HO FRQWURO
SDWULPRQLDOGHORVDFWLYRVHQORVTXHSDUWLFLSDED1RREVWDQWHODVGLILFXOWDGHVHFRQyPLFDV\UHJXODWRULDV
SRGUtDQ SURSLFLDU OD VDOLGD GH (') GH OD UHJLyQ HVSHFLDOPHQWH GH$UJHQWLQD (VWR KDFH SHQVDU TXH OD
HPSUHVDQRVHUtDXQFDQGLGDWRSODXVLEOHSDUDHPSUHQGHUXQQXHYRFLFORGHLQYHUVLRQHV/RPiVSUREDEOH








HVIXHU]RVVLPLODUHVQR WRGDV ODVFRPSDxtDVHVWDUtDQHQ ODVPLVPDVFRQGLFLRQHVGHDIURQWDU ORVGHVDItRV
IXWXURV$SDUHQWHPHQWH(QGHVD7UDFWHEHO\('3HVWDUtDQPHMRUVLWXDGDVTXH$(6&RUSRUDWLRQR(')




































/DV HPSUHVDV SHWUROHUDV PDQLILHVWDQ XQ LQWHUpV FUHFLHQWH HQ HO VXEVHFWRU HOpFWULFR VREUH WRGR HQ HO
VHJPHQWR GH OD JHQHUDFLyQ YpDVH HO FXDGUR ,,, (Q HO DIiQ GH DFHUFDU ODV UHVHUYDV D ORV PHUFDGRV
FRQVXPLGRUHVYDULDVGHHVWDVFRPSDxtDVKDQSDUWLFLSDGRDFWLYDPHQWHHQODFRQVWUXFFLyQ\DGPLQLVWUDFLyQ
GH OD QXHYD UHG GH JDVRGXFWRV GHO &RQR 6XU HQ DOJXQRV FDVRV FRPR VRFLRV GH HPSUHVDV HOpFWULFDV
$VLPLVPRFRQHOILQGHDVHJXUDUPHUFDGRVSDUDHOJDVQDWXUDOKDQPRVWUDGRXQLQFLSLHQWHLQWHUpVHQOD
JHQHUDFLyQHOpFWULFD/DGLItFLOVLWXDFLyQGHODVHPSUHVDVHOpFWULFDV\ODVEXHQDVFRQGLFLRQHVILQDQFLHUDV














KLGURFDUEXURV HQ $UJHQWLQD %ROLYLD &RORPELD OD 5HS~EOLFD %ROLYDULDQD GH 9HQH]XHOD \ 7ULQLGDG \





7RWDO KDRSWDGRSRU FRQHFWDU VXV FDPSRVGHJDVQDWXUDO $UJHQWLQD\%ROLYLD FRQ ORVJUDQGHV
FHQWURV GH GHPDQGD %UDVLO \&KLOH SDUD OR FXDO KD SDUWLFLSDGR HQ ORV FRQVRUFLRV TXHKDQ FRQVWUXLGR
DOJXQRVGHORVQXHYRVJDVRGXFWRVSULYDGRV$GLIHUHQFLDGHRWUDVHVWDHPSUHVDKDOLGHUDGRYDULRVGHHVWRV
FRQVRUFLRV\KDHMHUFLGRODJHVWLyQGHORVJDVRGXFWRV(VWDHVWUDWHJLDVHFRQVROLGyFRQODDGTXLVLFLyQGH




\ OD7UDQVSRUWDGRUD GH*DV GHO0(5&2685 7*0TXH FRQHFWD7*1FRQ HO VXU GH%UDVLO$GHPiV



















 7*1$UJHQWLQD )URQWHUD8UXJXD\%UDVLO 2SHUDGRU
*DVRGXFWR<DFXLED5tR
*UDQGH*$6<5*
























FRORFDGR OD FRPSDxtD HQ XQDPX\ EXHQD SRVLFLyQ SDUD SURIXQGL]DU VX SDUWLFLSDFLyQ HQ OD FDGHQD JDV
QDWXUDOHOHFWULFLGDG'HVGHHODxRKDLGRDGTXLULHQGRGLYHUVDVSDUWLFLSDFLRQHVHQHOVHFWRUHOpFWULFR
HQWUH ODV TXH GHVWDFDQ DOJXQRV GH ORV DFWLYRV GH *HQHU $(6 VXEVLGLDULD GH $(6 &RUSRUDWLRQ HQ







DOWRV SUHFLRV GHO SHWUyOHR WXYR OD OLTXLGH] QHFHVDULD SDUD SURIXQGL]DU OD LQWHJUDFLyQ GH OD FDGHQD JDV
QDWXUDOHOHFWULFLGDG/DVGLILFXOWDGHVGHDOJXQRVGHORVSULQFLSDOHVRSHUDGRUHVHOpFWULFRVDEULHURQQXHYDV




QDWXUDOHOHFWULFLGDG HQ HO &RQR 6XU 1R REVWDQWH WDPELpQ HV FLHUWR TXH LQFXUULy HQ JUDQGHV ULHVJRV
DFRPHWLHQGRVXVDGTXLVLFLRQHVHQHOSHUtRGRPiVGLItFLO GH OD FULVLV DUJHQWLQD'HKHFKR FRPSUySRFR







3HWUREUDV HV XQ JUXSR UHJLRQDO FRQWURODGR SRU HO (VWDGR EUDVLOHxR TXH SRVHH HO  GH ODV




1LJHULD 3HU~ \ OD 5HS~EOLFD %ROLYDULDQD GH 9HQH]XHOD \ RFXSD HO SXHVWR Q~PHUR  GH ODV 
HPSUHVDVPiVJUDQGHVGHOPXQGR)RUWXQHE

(O PHUFDGR IRUiQHR PiV LPSRUWDQWH SDUD OD SHWUROHUD EUDVLOHxD HV $UJHQWLQD (Q HO  OD
SUHVHQFLD GH 3HWUREUDV HQ HVWH SDtV VH IRUWDOHFLy FRQ OD DGTXLVLFLyQ GH SDTXHWHV PD\RULWDULRV GH ODV
VRFLHGDGHVFRQWURODGRUDVGHOJUXSRDUJHQWLQR3pUH]&RPSDQFSRUODVTXHSDJyXQPRQWRFHUFDQRDORV
 PLOORQHV GH GyODUHV (VWD RSHUDFLyQ OH SHUPLWLy LQFRUSRUDU QXHYRV DFWLYRV HQ %ROLYLD %UDVLO
(FXDGRU3HU~\OD5HS~EOLFD%ROLYDULDQDGH9HQH]XHOD

$ PHGLDGRV GH OD GpFDGD GH  3HWUREUDV SXVR HQ PDUFKD XQD GHFLGLGD LQLFLDWLYD GH
GLYHUVLILFDFLyQ KDFLD HO QHJRFLR GHO JDV QDWXUDO 6X REMHWLYR HV REWHQHU ORV Pi[LPRV EHQHILFLRV GH OD
H[SORWDFLyQHQODVFXHQFDVSURGXFWRUDVGH$UJHQWLQD%ROLYLD\%UDVLOGRQGHODFRPSDxtDWLHQHLQWHUHVHV
$VLPLVPR FRQ ORV QXHYRV GHVFXEULPLHQWRV GH JDV QDWXUDO HQ OD FXHQFD GH 6DQWRV HQ OD FRVWD GH 6mR
3DXORVHHVWLPDTXHODVUHVHUYDVGHODFRPSDxtDSRGUtDQWULSOLFDUVHHQHO\DOFDQ]DUtDQXQPRQWR
VLPLODU D ODV GH %ROLYLD (VWH KHFKR SRGUtD PRGLILFDU VXVWDQFLDOPHQWH OD PDWUL] HQHUJpWLFD EUDVLOHxD




/DVH[LJHQFLDVGH ODGHPDQGD LQWHUQDEUDVLOHxD\ ODXELFDFLyQGH ODVSULQFLSDOHV UHVHUYDVGH OD
FRPSDxtD KDQ REOLJDGR D 3HWUREUDV D FRPSURPHWHUVH GHFLGLGDPHQWH HQ OD FRQVWUXFFLyQ \ JHVWLyQ GH
JDVRGXFWRV WUDQVIURQWHUL]RV TXH DOLPHQWHQ ODV UHGHV QDFLRQDOHV GH WUDQVSRUWH \ GLVWULEXFLyQGH JDV(Q
DVRFLDFLyQFRQRWUDVHPSUHVDVHQHUJpWLFDV5R\DO'XWFK6KHOO\(QURQFRQVWUX\yHOJDVRGXFWRTXHXQH
6DQWD &UX] %ROLYLD FRQ 6mR 3DXOR 3HWUREUDV HV HO RSHUDGRU GHO WUDPR EUDVLOHxR GHQRPLQDGR
7UDQVSRUWDGRUD%UDVLOHLUD*DVRGXWR%ROtYLD%UDVLO6$7*%/DSHWUROHUDEUDVLOHxDSRVHHHOGHODV
DFFLRQHV GHO WUDPREROLYLDQR DVt FRPR HO GHO*DVRGXFWR<DFXLED5tR*UDQGH *$6<5* \ HO
 GH ORV JDVRGXFWRV GH OD 7UDQVSRUWDGRUD 6DQ 0DUFRV HPSUHVD FUHDGD SDUD HO WUDQVSRUWH GH
KLGURFDUEXURV GHVGH %ROLYLD D %UDVLO 3XHUWR 6XiUH]&RUXPEi (Q $UJHQWLQD 3HWUREUDV FRQWUROD OD
7UDQVSRUWDGRUD GH *DV GHO 6XU 7*6 SURSLHWDULD GH XQD LPSRUWDQWH UHG GH JDVRGXFWRV TXH XQHQ ODV
FXHQFDVDXVWUDO\QHXTXLQDFRQ%XHQRV$LUHVYpDVHHOFXDGUR,,,$GHODQH[R

&RPR UHVXOWDGR GH HVWD GHFLGLGD SROtWLFD GH LQWHUFRQH[LRQHV HQHUJpWLFDV SDUD DEDVWHFHU






GH ORVJUDQGHV³FXHOORVGHERWHOOD´TXH WLHQHHO VLVWHPDGHJDVRGXFWRVDUJHQWLQR\TXHRFDVLRQDURQ ORV
SUREOHPDVGHGHVDEDVWHFLPLHQWRGHPHGLDGRVGHO\SULQFLSLRVGHO

3HWUREUDV QR VH KD GHWHQLGR HQ HVWH SXQWR \ HVWi DYDQ]DGR HQ OD LQWHJUDFLyQ GH OD FDGHQD JDV
QDWXUDOHOHFWULFLGDG OR FXDO UHVXOWD PX\ UHOHYDQWH GDGD OD QHFHVLGDG GH GLYHUVLILFDFLyQ GH IXHQWHV
HQHUJpWLFDV TXH GHPDQGD OD HFRQRPtD EUDVLOHxD HQ HVSHFLDO OXHJR GH ODV FRQVHFXHQFLDV GH OD ~OWLPD
VHTXtD(Q%UDVLOODSHWUROHUDSRVHHXQDVLJQLILFDWLYDSDUWLFLSDFLyQHQODSURSLHGDG\JHVWLyQGHFHQWUDOHV
WHUPRHOpFWULFDV\ VHSUHYpXQ LQFUHPHQWRGH VXV LQYHUVLRQHVHQHVWH VHQWLGR YpDVHHO FXDGUR ,,,(Q
$UJHQWLQD OD FRPSUD GH 3pUH] &RPSDQF OH GLR DFFHVR D ORV VHJPHQWRV GH JHQHUDFLyQ WUDQVPLVLyQ \
GLVWULEXFLyQ 3HWUREUDV  S  (Q OD DFWXDOLGDG 3HWUREUDV JHQHUD HO GH OD HOHFWULFLGDG GHO
SDtV SRU PHGLR GH *HQHUDFLyQ (OpFWULFD %XHQRV $LUHV *(1(/%$ \ ODV KLGURHOpFWULFDV 3LHGUD GHO
ÈJXLOD \ 3LFKL 3LF~Q /HXI~ $GHPiV SRVHH HO FRQWURO FRPSDUWLGR GH OD &RPSDxtD GH 7UDQVSRUWH GH
(QHUJtD (OpFWULFD HQ $OWD 7HQVLyQ 6$ 75$16(1(5 OD SULQFLSDO HPSUHVD GH WUDQVPLVLyQ \ XQD
LPSRUWDQWH SDUWLFLSDFLyQ HQ OD GLVWULEXLGRUD GH OD ]RQD FHQWUDO \ VXU GH OD &LXGDG GH %XHQRV $LUHV






$VLPLVPR OD FRPSUD HVWUDWpJLFD GH 3pUH] &RPSDQF OH GLR DFFHVR D ORV GHPiV VHJPHQWRV GHO VHFWRU
HOpFWULFRHQ$UJHQWLQDORTXHFRPSOHPHQWyFRQODVUHVHUYDVTXHSRVHtDHQHVWHSDtV$Vt3HWUREUDVVHKD









(Q  WUDV OD LQFRUSRUDFLyQ GH (VSDxD D OD &RPXQLGDG (FRQyPLFD (XURSHD &(( DFWXDO





$ PHGLDGRV GH OD GpFDGD GH  GH PDQHUD VLPLODU D RWUDV HPSUHVDV HVSDxRODV 5HSVRO
GHVDUUROOyVXH[SDQVLyQLQWHUQDFLRQDOVREUHWRGRHQ$PpULFD/DWLQD\HO&DULEH6XHVWUDWHJLDVHFHQWUy
HQ ODDGTXLVLFLyQGHHPSUHVDVTXH WHQtDQSRVLFLyQGRPLQDQWHGHELGRDVXH[SHULHQFLDHQHOPDQHMRGH







(Q  VH FRQVROLGy OD HVWUDWHJLD GH LQWHUQDFLRQDOL]DFLyQ FHQWUDGD HQ $UJHQWLQD FRQ OD
DGTXLVLFLyQGH<DFLPLHQWRV3HWUROtIHURV)LVFDOHV<3)/DWRPDGHFRQWUROVHORJUyFRQGRVRSHUDFLRQHV
SDUDOHODV OD SDUWLFLSDFLyQ HQ HO SURFHVR GH SULYDWL]DFLyQ GHO  TXH PDQWHQtD HO (VWDGR DUJHQWLQR
PLOORQHVGHGyODUHV\ HO ODQ]DPLHQWRGHXQD23$SRU HO UHVWRGHO FDSLWDOTXHHVWDEDHQPDQRV
SULYDGDVFRQORTXHFRQVLJXLyHOGHOFDSLWDO OXHJRGHSDJDUPLOORQHVGHGyODUHV'HHVWD
IRUPD OD HPSUHVD HVSDxROD SDJyPiV GH PLOORQHV GH GyODUHV SRU HO FRQWURO SDWULPRQLDO GH OD
SHWUROHUD DUJHQWLQD XQD GH ODV DGTXLVLFLRQHVPiV FXDQWLRVDV TXH VH KDQ UHJLVWUDGR HQ$PpULFD /DWLQD
&(3$/(OPD\RUYDORUGHHVWDDGTXLVLFLyQREHGHFHDODFRPSOHPHQWDULHGDGGHORVDFWLYRVTXH








(VWD UHQRYDGD HVWUXFWXUD SHUPLWLy D5HSVRO<3) LQWURGXFLU HQWUH VXV GLUHFWULFHV HVWUDWpJLFDV OD
GLYHUVLILFDFLyQKDFLD OD FDGHQDJDV QDWXUDOHOHFWULFLGDG(Q VXPHUFDGRGH RULJHQ HO LQWHUpV SRU HO JDV
QDWXUDO VHPDQLIHVWy HQ OD FRPSUDGH*DV1DWXUDO6'*6$(Q$PpULFD/DWLQD VREUH WRGR D UDt]GHO
GHWHULRUR GH OD VLWXDFLyQ HFRQyPLFD HQ $UJHQWLQD HVWH SURFHVR VH KD YLVWR UDOHQWL]DGR SHUR QR
SRVWHUJDGR 5HSVRO <3) VH KD SRVLFLRQDGR FRQ VROLGH] HQ ODV UHVHUYDV GH JDV QDWXUDO GH $UJHQWLQD \
%ROLYLDDVtFRPRHQORVSULQFLSDOHVJDVRGXFWRVTXHXQHQ&KLOH\%UDVLOFRQORVFHQWURVGHSURGXFFLyQ
(VWDFRPSDxtDHVSDxRODVHHQFXHQWUDHQXQHQWRUQRLQPHMRUDEOHSDUDXQLUODRIHUWD\ODGHPDQGDGHHVWH
LPSRUWDQWH LQVXPR SDUD OD SURGXFFLyQ GH HQHUJtD HOpFWULFD /D LQWHJUDFLyQ HQ OD FDGHQD JDV QDWXUDO





OD FULVLV/D/H\1  GH HPHUJHQFLD HFRQyPLFD TXH FRQJHOy HQPRQHGD ORFDO ODV WDULIDV GH ORV
VHUYLFLRVS~EOLFRVGHWHULRUyORVLQJUHVRVGHODFRPSDxtDPHGLGRVHQHXURV\FRPSOLFyODJHVWLyQGHVXV







$O LJXDO TXH OD PD\RUtD GH ODV HPSUHVDV GH HQHUJtD 5HSVRO <3) LPSOHPHQWy XQ SODQ GH
FRQWLQJHQFLDSDUDHQIUHQWDUODVGLILFXOWDGHVUDOHQWL]yVXVLQYHUVLRQHV\UHDOL]yDOJXQDVYHQWDVGHDFWLYRV
QR HVWUDWpJLFRV OR TXH LQFOX\y VX SDUWLFLSDFLyQ HQ('(125 TXH IXH WUDQVIHULGD D (') (Q$PpULFD
/DWLQD LPSOHPHQWyPHGLGDVDGLFLRQDOHVGHUHGXFFLyQGHFRVWRVHQWUH ODVTXHGHVWDFD ODFRQJHODFLyQGH
VDODULRV D ORV HMHFXWLYRVGH OD FRPSDxtD(QHO3ODQ(VWUDWpJLFR5HSVRO<3)SURIXQGL]y VX
FRPSURPLVRFRQODVDFWLYLGDGHVGHULYDGDVGHOJDVQDWXUDO\RSWySRUODFRQVROLGDFLyQGHVXSUHVHQFLDHQ




JUDQ SRWHQFLDO SDUD HO GHVDUUROOR GH XQ IXWXUR PHUFDGR VXEUHJLRQDO HQHUJpWLFR $ SHVDU GH QR VHU XQ
 
DJHQWHUHOHYDQWHHQHOVXEVHFWRUHOpFWULFRVXIXHUWHSUHVHQFLDHQHOLQVXPRGHPD\RUGLQDPLVPRSDUDOD
JHQHUDFLyQ HOpFWULFD OH RWRUJD OD SRVLELOLGDG GH DPSOLDU VX SDUWLFLSDFLyQ HQ OD FDGHQD JDV QDWXUDO
HOHFWULFLGDG














GH OD HQHUJtD (Q VX PD\RUtD FRUUHVSRQGLHURQ D ORV SDJRV UHDOL]DGRV SRU HPSUHVDV HXURSHDV \
HVWDGRXQLGHQVHV TXH DGTXLULHURQ ORV DFWLYRV SULYDWL]DGRV SRU ORV JRELHUQRV GH ORV SDtVHV GH $PpULFD





QHFHVDULR DPSOLDU OD FDSDFLGDG GH JHQHUDFLyQ \ GH WUDQVPLVLyQ HQ HO VHFWRU HOpFWULFR DVt FRPR
LQFUHPHQWDUODVUHVHUYDVGHKLGURFDUEXURV\FRQVWUXLUQXHYRVJDVRGXFWRV$LQLFLRVGHODSUHVHQWHGpFDGD
VH GHVHQFDGHQy XQD SURIXQGD FULVLV HQHUJpWLFD TXH REOLJy D FDVL WRGDV ODV HPSUHVDV ORFDOL]DGDV HQ OD





SHUtRGR  VH HVWLPD TXH ODV LQYHUVLRQHV HQ ORV VHJPHQWRV GH JDV QDWXUDO \ HOHFWULFLGDG VH
DSUR[LPDUiQDORVPLOORQHVGHGyODUHVYpDVHHOFXDGUR,,,(VWRVXSRQHXQDPHGLDDQXDOGH
 PLOORQHV GH GyODUHV FDQWLGDG LQIHULRU D ORV  PLOORQHV GH GyODUHV TXH VH LQYLUWLHURQ HQ
SURPHGLRHQHOSHUtRGRYpDVHHOFXDGUR,,,(QODPHGLGDHQTXHODVFRUULHQWHVGHFDSLWDOVH








 *DVQDWXUDO (OHFWULFLGDG 7RWDO
$UJHQWLQD   
%UDVLO   
&KLOH   
7RWDO   









/DV SROtWLFDV GHVWLQDGDV D OD LQYHUVLyQ HQ HO VHFWRU HQHUJpWLFR KDQ GH FHQWUDUVH HQ HO
DSURYHFKDPLHQWRGHORVUHFXUVRVH[LVWHQWHVUHVHUYDVGHJDV\SRWHQFLDOJHQHUDGRUKLGUiXOLFRSDUDFXEULU
ODV QHFHVLGDGHV GH FRQVXPR GHO &RQR 6XU +D\ TXH LQFRUSRUDU XQD YLVLyQ UHJLRQDO TXH SHUPLWD
DSURYHFKDUODVHFRQRPtDVGHHVFDOD\PLQLPL]DUORVFRVWRV/DXWLOL]DFLyQVXSUDUUHJLRQDOGHORVUHFXUVRV
KtGULFRV \ ODV UHVHUYDV GH JDV QDWXUDO SDUD OD JHQHUDFLyQ HOpFWULFD SRGUtD FRQWULEXLU DO ORJUR GH HVWRV
REMHWLYRVYpDVHHOJUiILFR,,,

'H HVWD IRUPD WRGRV ORV DJHQWHV GHO VLVWHPD VDOGUtDQ EHQHILFLDGRV /RV XVXDULRV ILQDOHV
REWHQGUtDQVXHQHUJtDGHVGHHOOXJDUTXHUHVXOWDHFRQyPLFDPHQWHPiVEDUDWRODVSRVLFLRQHVGRPLQDQWHV
VH SRGUtDQ FRQWUDUUHVWDU FRQ OD HQWUDGD GH QXHYRV DJHQWHV \ PHMRUDUtD OD FRQILDELOLGDG GHO VLVWHPD DO
GLVSRQHU GH QXHYDV IXHQWHV HQHUJpWLFDV $VLPLVPR OD DPSOLDFLyQ GHO PHUFDGR DEULUtD QXHYDV
RSRUWXQLGDGHVD ODVHPSUHVDVJHQHUDGRUDVPiVHILFLHQWHV(QFRQWUDVWH ODVJHQHUDGRUDVTXHSURGXFHQD
PD\RUHV FRVWRV SRGUtDQ VHU GHVSOD]DGDV SRU HO LQJUHVR GH XQD HQHUJtD PiV EDUDWD (Q HVWH DVSHFWR OD
UHJODPHQWDFLyQ GHEHUtD FRPSHQVDU D ORV SHUGHGRUHV SDUD TXH VH PDQWHQJDQ QLYHOHV DGHFXDGRV GH
FDSDFLGDGGHJHQHUDFLyQ(O HVFHQDULR GHXQPHUFDGRHOpFWULFR LQWHJUDGR D~QKLSRWpWLFR VXSRQGUtDXQ
DKRUURVXVWDQFLDOHQ WpUPLQRVGH UHGXFFLyQGHFRVWRV OLJDGRVD OD LQWHUFRQH[LyQ6HKDHVWLPDGRTXH OD
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 7UDQVPLVLyQ   
























&KLOH *HQHUDFLyQ   
 (QGHVD&KLOHHI E 0: 
 'LVWULEXFLyQ   
 &KLOHFWUD E PLOORQHV 
 7UDQVSRUWHGHJDVQDWXUDO   




)XHQWH &RPLVLyQ (FRQyPLFD SDUD $PpULFD /DWLQD \ HO &DULEH &(3$/ VREUH OD EDVH GH (QGHVD KWWSZZZHQGHVDHV
3RUWDOHVFRQR]FDQRVVRFLHGDGHVLEHURDPHULFDKWP









(QGHVD&KLOHYHQGLyVXSDUWLFLSDFLyQHQ ODHPSUHVDGH WUDQVPLVLyQ7UDQVHOHFSDUDDQWLFLSDUVHD ODVFRQVHFXHQFLDVGHXQD
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 0: 
 3DUDQi*7  0: 
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%XVLQHVV 2SRUWXQLWLHV  >HQ OtQHD@ KWWS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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 ³1RYDV HYLGrQFLDV VREUH RV GHWHUPLQDQWHV GR
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SUHVHQWDGR D OD FRQIHUHQFLD ³3ROLWLFDO (FRQRP\ RI 3RZHU0DUNHW 5HIRUP´ FRQYRFDGD SRU HO
SURJUDPD (QHUJ\ DQG 6XVWDLQDEOH 'HYHORSPHQW&HQWHU IRU (QYLURQPHQWDO 6FLHQFH DQG
3ROLF\6WDQIRUG,QVWLWXWHIRU,QWHUQDWLRQDO6WXGLHV8QLYHUVLGDGGH6WDQIRUG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BBBBBE ³$ LQG~VWULD GH EHQV HOHWU{QLFRV GH FRQVXPR IUHQWH D XPD QRYD URGDGD GH DEHUWXUD´
&DPSLQDV ,QVWLWXWR GH (FRQRPLD 8QLYHUVLGDG (VWDGXDO GH &DPSLQDV 81,&$03 WHVLV GH
GRFWRUDGR
6iQFKH] ) *2UWL] \10RXVVD  ³3DQRUDPDPLQHUR GH$PpULFD /DWLQD D ILQHV GH ORV DxRV
QRYHQWD´ VHULH 5HFXUVRV QDWXUDOHV H LQIUDHVWUXFWXUD 1  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 6DQWLDJR GH &KLOH
&RPLVLyQ(FRQyPLFDSDUD$PpULFD/DWLQD\HO&DULEH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 
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6WDQOH\ /HRQDUGR D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E ³(VWUDWHJLDV FRUSRUDWLYDV GH ODV HPSUHVDV WUDQVQDFLRQDOHV HQ OD LQGXVWULD HQHUJpWLFD HO
FDVR GH$UJHQWLQD´ 6DQWLDJR GH&KLOH&RPLVLyQ(FRQyPLFD SDUD$PpULFD/DWLQD \ HO&DULEH
&(3$/LQpGLWR
6XH]7UDFWHEHO$QQXDO5HSRUW3DUtV
7KRUVWHQVHQ 9HUD \ RWURV 2 %UDVLO IUHQWH D XP PXQGR GLYLGLGR HP EORFRV 6mR 3DXOR (G
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BBBBBBD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
1XHYD<RUN3XEOLFDFLyQGHODV1DFLRQHV8QLGDV1GHYHQWD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BBBBBBE 3URVSHFWV IRU )RUHLJQ 'LUHFW ,QYHVWPHQW DQG WKH 6WUDWHJLHV RI 7UDQVQDWLRQDO
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81&7$',7(,,7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BBBBBB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COMISIÓN ECONÓMICA PARA AMÉRICA LATINA Y EL CARIBE
Casilla 179-D Santiago de Chile
Véalas en: www.cepal.org/publicaciones
Revista de la CEPAL
La Revista se inició en 1976 como parte del Programa de
Publicaciones de la Comisión Económica para América Latina y el
Caribe, con el propósito de contribuir al examen de los problemas del
desarrollo socioeconómico de la región. Las opiniones expresadas
en los artículos firmados, incluidas las colaboraciones de los
funcionarios de la Secretaría, son las de los autores y, por lo tanto, no
reflejan necesariamente los puntos de vista de la Organización.
La Revista de la CEPAL se publica en español e inglés tres
veces por año.
Los precios de subscripción anual vigentes para 2005 son de
US$ 30 para la versión en español y de US$ 35 para la versión en
inglés. El precio por ejemplar suelto es de US$ 15 para ambas versiones.
Los precios de subscripción por dos años (2005-2006) son de
US$ 50 para la versión español y de US$ 60 para la versión inglés.
Revista de la CEPAL, número extraordinario: CEPAL
CINCUENTA AÑOS, reflexiones sobre América Latina y el Caribe,
1998, 376 p. (agotado).
Informes periódicos institucionales
Todos disponibles para años anteriores
• Panorama social de América Latina, 2003-2004, en prensa.
Social panorama of Latin America, 2003-2004, en preparación.
• Balance preliminar de las economías de América Latina y el
Caribe, 2004, 174 p.
Preliminary overview of the economies of Latin America
and the Caribbean, 2004, 172 p.
• Estudio económico de América Latina y el Caribe 2003-2004, 358 p.
Economic survey of Latin America and the Caribbean 2003-
2004, 336 p.
• Anuario estadístico de América Latina y el Caribe / Statistical
yearbook for Latin America and the Caribbean (bilingüe).
2004, 500 p., en prensa.
• La inversión extranjera en América Latina y el Caribe, 2004, en
prensa.
Foreign investment of Latin America and the Caribbean,
2004, en prensa.
• Panorama de la inserción internacional de América Latina y el
Caribe, 2002-2003, 240 p.
Latin America and the Caribbean in the world economy,
2002-2003, 238 p.
Libros de la CEPAL
80 Gobernabilidad e integración financiera: ámbito global y regional,
2004, José Antonio Ocampo, Andras Uthoff (compiladores), 278 p.
79 Etnicidad y ciudadanía en América Latina. La acción colectiva de
los pueblos indígenas, 2004, Álvaro Bello, 222 p.
78 Los transgénicos en América Latina y el Caribe: un debate abierto,
2004, 416 p.
77 Una década de desarrollo social en América Latina 1990–1999,
2004, 300 p.
77 A decade of social development in Latin America 1990-
1999, 2004, 308 p.
77 Une décennie de développment social en Amérique latine 1990-
1999, 2004, 300 p.
76 A decade of light and shadow. Latin America and the
Caribbean in the 1990s, 2003, 366 p.
76 Une décennie d’ombres et de lumières. L’Amérique latine
et les Caraïbes dans les années 90, 2003, 401 p.
75 Gestión urbana para el desarrollo sostenible en América Latina y
el Caribe, Ricardo Jordán y Daniela Simioni (compiladores), 2003,
264 p.
74 Mercados de tierras agrícolas en América Latina y el Caribe:
una realidad incompleta, Pedro Tejo (compilador), 2003, 416 p.
73 Contaminación atmosférica y conciencia ciudadana, 2003.
Daniela Simioni (compiladora), 260 p.
72 Los caminos hacia una sociedad de la información en América
Latina y el Caribe, 2003, 139 p.
72 Road maps towards an information society in Latin
America and the Caribbean, 2003, 130 p.
71 Capital social y reducción de la pobreza en América Latina y el
Caribe. En busca de un nuevo paradigma, 2003, Raúl Atria y Marcelo
Siles (compiladores), CEPAL/Michigan State University, 590 p.
70 Hacia el objetivo del milenio de reducir la pobreza en América
Latina y el Caribe, 2002, 80 p.
70 Meeting the millennium poverty reduction targets in Latin
America and the Caribbean, 2002, ECLAC/IPEA/UNDP, 70 p.
70 L’objectif du millénaire de réduire la pauvreté en Amérique Latine
et les Caraïbes, 2002, 85 p.
70 Rumo ao objetivo do milenio de reduzir a pobreza na América
Latina e o Caribe, 2002, 81 p.
69 El capital social campesino en la gestión del desarrollo rural. Díadas,
equipos, puentes y escaleras, 2002, John Durston, 156 p.
68 La sostenibilidad del desarrollo en América Latina y el Caribe:
desafíos y oportunidades, 2002, 251 p.
68 The sustainability of development in Latin America and the
Caribbean: challenges and opportunities, 2002, 248 p.
67 Growth with stability, financing for development in the
new international context, 2002, 248 p.
Copublicaciones recientes
En ocasiones la CEPAL establece convenios para la copublicación de
algunos textos de especial interés para empresas editoriales, o para otros
organismos internacionales. En el caso de las empresas editoriales,
éstas tienen exclusividad para su distribución y comercialización.
Pequeñas y medianas empresas y eficiencia colectiva. Estudios de
caso en América Latina, Marco Dini y Giovanni Stumpo
(coordinadores), CEPAL/Siglo XXI.
En búsqueda de efectividad, eficiencia y equidad: las políticas del
mercado de trabajo y los instrumentos de su evaluación, Jürgen
Weller (compilador), CEPAL/ LOM.
América Latina en la era global, José Antonio Ocampo y Juan Martin
(coordinadores), CEPAL/ Alfaomega.
El desarrollo económico en los albores del siglo XXI, José Antonio
Ocampo (editor), CEPAL/Alfaomega.
Los recursos del desarrollo. Lecciones de seis aglomeraciones
agroindustriales en América Latina, Carlos Guaipatín
(compilador), CEPAL/Alfaomega.
Medir la economía de los países según el sistema de cuentas
nacionales, Michel Séruzier, CEPAL/Alfaomega, 2003.
Globalization and Development. A Latin American and Caribbean
Perspective, Edited by José Antonio Ocampo and Juan Martin,
CEPAL/Alfaomega, 2003.
Globalización y desarrollo. Una reflexión desde América Latina y el
Caribe, José Antonio Ocampo y Juan Martin (editores), CEPAL/
Alfaomega, 2003.
Autonomía o ciudadanía incompleta. El Pueblo Mapuche en Chile y
Argentina, Isabel Hernández, CEPAL/Pehuén, 2003.
Reformas económicas y formación. Guillermo Labarca (coordinador),
CEPAL/GTZ/OIT-CINTERFOR, 2003.
El desarrollo de complejos forestales en América Latina, Néstor
Bercovich y Jorge Katz (editores), CEPAL/Alfaomega, 2003.
Territorio y competitividad en la agroindustria en México. Condiciones
y propuestas de política para los clusters del limón mexicano en
Colima y la piña en Veracruz, Enrique Dussel Peters, CEPAL/
Plaza y Valdés, 2002.
Capital social rural. Experiencias de México y Centroamérica, Margarita
Flores y Fernando Rello, CEPAL/Plaza y Valdés, 2002.
Eqüidade, desenvolvimento e cidadania, José Antonio Ocampo,
CEPAL/Editor Campus, 2002.
Crescimento, emprego e eqüidade; O Impacto das Reformas
Econômicas na América Latina e Caribe, Barbara Stallings
e Wilson Peres, CEPAL/Editor Campus, 2002.
Crescer com Estabilidade ,  O financiamento do
desenvolvimento no novo contexto internacional, José
Antonio Ocampo, CEPAL/Editora Campus, 2002.
Pequeñas y medianas empresas industriales en América Latina y el
Caribe, Wilson Peres y Giovanni Stumpo (coordinadores),
CEPAL/Siglo XXI, México.
Aglomeraciones mineras y desarrollo local en América Latina, Rudolf
M. Buitelaar (compilador), CEPAL/Alfaomega, Colombia, 2002.
Panorama de la agricultura en América Latina y el Caribe 1990-
2000 /Survey of Agriculture in Latin America and the
Caribbean 1990-2000, CEPAL/IICA, 2002.
Cuadernos de la CEPAL
90 Los sistemas de pensiones en América Latina: un análisis de
género, 2004, Flavia Marco (coordinadora), 270 p.
89 Energía y desarrollo sustentable en América Latina y el Caribe.
Guía para la formulación de políticas energéticas, 2003, 240 p.
88 La ciudad inclusiva, Marcello Balbo, Ricardo Jordán y Daniela
Simioni (compiladores), CEPAL/Cooperazione Italiana, 2003,
322 p.
87 Traffic congestion. The problem and how to deal with it,
2004 Alberto Bull (compiler), 198 p.
87 Congestión de tránsito. El problema y cómo enfrentarlo, 2003,
Alberto Bull (compilador), 114 p.
Cuadernos Estadísticos de la CEPAL
30 Clasificaciones estadísticas internacionales incorporadas en el
banco de datos del comercio exterior de América Latina y el
Caribe de la CEPAL, 2004, 308 p.
29 América Latina y el Caribe: series estadísticas sobre comercio
de servicios 1980-2001, 2003, 150 p.
Estudios e Informes de la CEPAL
95 México: la industria maquiladora, 1996, 237 p.
94 Innovación en tecnologías y sistemas de gestión ambientales
en empresas líderes latinoamericanas, 1995,  206 p.
(agotado)
93 Comercio internacional y medio ambiente. La discusión actual,
1995, 112 p. (agotado)
92 Reestructuración y desarrollo productivo: desafío y potencial
para los años noventa, 1994, 108 p.
91 Las empresas transnacionales de una economía en transición:
la experiencia argentina en los años ochenta, 1995, 193 p.
90 El papel de las empresas transnacionales en la reestructuración
industrial de Colombia: una síntesis, 1993, 131 p.
Serie INFOPLAN: Temas Especiales
del Desarrollo
13 Políticas sociales: resúmenes de documentos II, 1997, 80 p.
12 Gestión de la información: reseñas de documentos, 1996, 152 p.
11 Modernización del Estado: resúmenes de documentos, 1995,
75 p.
10 Políticas sociales: resúmenes de documentos, 1995, 95 p.
 9 MERCOSUR: resúmenes de documentos, 1993, 219 p.
 8 Reseñas de documentos sobre desarrollo ambientalmente
sustentable, 1992, 217 p. (agotado)
 7 Documentos sobre privatización con énfasis en América Latina,
1991, 82 p.
Boletín demográfico / Demographic
Bulletin (bilingual)
Edición bilingüe (español e inglés) que proporciona información
estadística actualizada, referente a estimaciones y proyecciones de
población de los países de América Latina y el Caribe. Incluye
también indicadores demográficos de interés, tales como tasas de
natalidad, mortalidad, esperanza de vida al nacer, distribución de la
población, etc.
Publicado desde 1968, el Boletín aparece dos veces al año, en
los meses de enero y julio.
Suscripción anual: US$ 20.00. Valor por cada ejemplar:
US$ 15.00
Notas de población
Revista especializada que publica artículos e informes acerca de las
investigaciones más recientes sobre la dinámica demográfica en la
región, en español, con resúmenes en español e inglés. También
incluye información sobre actividades científicas y profesionales en
el campo de población.
La revista se publica desde 1973 y aparece dos veces al año, en
junio y diciembre.
Suscripción anual: US$ 20.00. Valor por cada ejemplar:
US$ 12.00.
Vea el listado completo en www.cepal.org/publicaciones
Series de la CEPAL
Comercio internacional
Desarrollo productivo







Informes y estudios especiales
Macroeconomía del desarrollo
Manuales
Medio ambiente y desarrollo
Población y desarrollo
Políticas sociales


















DQG WKRVH RI WKH /DWLQ$PHULFDQ DQG WKH&DULEEHDQ ,QVWLWXWH IRU(FRQRPLF DQG6RFLDO
3ODQQLQJ,/3(6FDQEHRUGHUHGIURP\RXUORFDOGLVWULEXWRURUGLUHFWO\WKURXJK
8QLWHG1DWLRQV3XEOLFDWLRQV 8QLWHG1DWLRQV3XEOLFDWLRQV
6DOHV6HFWLRQV'& 6DOHV6HFWLRQV)D[ 
)D[  3DODLVGHV1DWLRQV
(PDLO SXEOLFDWLRQV#XQRUJ *HQHYH6ZLW]HUODQG
1HZ<RUN1<
86$
'LVWULEXWLRQ8QLW
&(3$/±&DVLOOD'
)D[ 
(PDLOSXEOLFDWLRQV#HFODFFO
6DQWLDJR&KLOH

